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Statement as of April 19, 1922 
Close of First Year’s Business 
| | RESOURCES 
Stockholders’ Liability for 
Uncalled Subscriptions $5,000,000.00 
Cash on Hand and Due from Banks - $4,387,383.30 
Acceptances of Other Banks ‘ ‘ - 41,907,934.11 $6,295,317.41 
Loans and Discounts . ji ‘ ‘ e ‘ ; i 1,601,594.76 
U. S. Government Securities é ‘ F , . ‘ 10,319,252.47 
Other Bonds and Securities ‘ e . , , ° 5,887,086.71 
Customers’ Liability for Acceptances and Letters of Credit 17,386,7 13.32 
Accrued Interest,etc. . ‘ “ ‘ . ‘ 116,033.63 
$41,605,998.30 
LIABILITIES 
Capital and Surplus Subscribed $15,250,000.00 
; Capital Paid In ; ° ° . ° ° ° - $19,250.000.00 
Undivided Profits P ; ° - ‘ ‘ ° . 392,742.58 
Due to Banks and Customers . P ‘ j ‘ 11,435,118.91 
Acceptances Outstanding ° ° es ‘ -  13,641,463.55 
Letters of Credit : ‘ P P ‘ Ps ‘ ‘ §,846,396.23 
Unearned Discount, etc. ‘ ‘ P “ ° ‘ ; 40,277.03 
$41 605,998.30 


4 International Financial Transactions. 
Foreign Exchange. Foreign Securities. 
Money Transfers. Collections. Bullion. 
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}. R. McALLISTER H. C. SONNE 
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WALTER E. FREW 





Contingent Liability account of Endorsed Acceptances and Foreign Bills Sold $7,443,058.74 


Acceptance Credits in Dollars and Foreign Currencies. 


DANIEL G. WING 


Vic >-Chairthan 


WILLIAM SKINNER 
PHILIP STOCKTON 
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For Four Score 
Years and Six 


Che 
American @anker 


has served as the weekly banking news 
paper of the United States 


With its twenty special correspondents 


located in every large banking center it 
presents, each week to its subscribers, 
the complete news of the banking world 


in a concise and readable 
If you are ‘rested in banking and 
are not enjoying this time honored put 


lication, it is time to begin. 


manner 





Pin a dollar to this advertisement 
and send for three months’ trial. 


American Banker 


Oldest and most read banking jowrnai 
in America 


67 PEARL STREET 
NEW YORK, N. Y. 


$5.00 per year. 15 cents a copy. 
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Championship 
Form 


Tennis and golf champs, and 
those who want to be, are here- 
by notified that this is open 
training season at McGovern’s 
Gymnasium for those who want 
to get into top-notch form for 
their outdoor sports. 


Arthur A. McGovern 
(Physical Director) 


McGOVERN’S GYMNASIUM 
5 West 66th Street, N. Y 
Durland’s Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 














PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 





Does Your Coal Mine 











DIVIDENDS. 


_—_——— 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint. 

Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 


There is also.an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
which makes it possible to do'accurate appraisal and valuation 
work. 


Engineers and Constructors 
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Operating 36 Bituminous Mines 


Need Financing? 


Call on Peabody Service— 
let our experience of 39 
years in mining, manage- 
ment, selling, financing— 
put ‘your property on a 
money-making basis. 


PEABODY 
COAL COMPANY ®@ 
332 South saschigen A v i? CHIOAGO 


in 11 Fields with Annual Capacity of 21 000,009 Tons 









































PACIFIC GAS AND ELECTRIC COMPANY 

FIRST PREFERRE} DIVIDENI)D NO. 31 
ORIGINAL PREFERREO DIVIDEND NO. ¢ 

The regular quarterly dividend of $1.50 per | }} 
Share upon the full-paid First Preferred 
Original Preferred Capital Stock of th« Compan) 
will be paid on May 15, 1922, to shareholders of 
record at close of business Saturday, April 29th, | 
1922 The transfer books will not be closed and 
checks will be mailed from the office of the com 
pany in time to reach stockholders on the dat« 
they are payable 


| > obtained for $1.50 
A. F. HOCKENBEAMER, may be btained 5 
: Vice President and Treasurer 

San Francisco, California 





Se 


Annalist. 
OFFICE oF 
THE CONSOLIDATION COAL COMPANY. | 
New York, N. Y., April 3rd, 1922 

The Board of Directors has aodn aa @ quar- | 
terly dividend of One and a Half Dollars ($1.50) | || 
r share on its Capital Stock, payable April | || 
th, 1922, to the stockholders of re:ord at the | 
| 

| 

| 





Close of business April 15th, 1922. The transfer 
books will remain open. Dividend checks will 
be mailed. T. K. ST\JART, 

Assistant Tr eagurer. 








z| To File The Annalist 


A binder made of strong cloth, lettered in gold, 


which will adequately 


hold 26 issues and keep intact valuable statistics 
and other data contained in each issue of The 


THE ANNALIST 
Times Square, New York. 
































. 
¢ Protect papers from prying eyes 
Guard against damage from prying eyes 
and the unconscious glance of visitors at 
your desk. It is convenient and efficient 
to always file confidential papers in a 


Filed vertically, important documents 
cannot be read; are out of way but imme- 
diately at hand when needed. 


A Steel Sectional Device 

‘Add compartments as required. Sections $1.20 each. 
Four-compartment Kleradesk illustrated below only 
$6.00. Indexed front an 
back. Write for free 
instructive, illustrate 
folder, “How to Get 
Greater Desk Efficiency.’’ 
s00 oss-Gould Co. 
N. 10th—St. Louis 
New York Chicago 
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The Amazing Showing of the Stock Market 














SI TTTTITT Tee 

pression and 
tainty which prevailed almost up to the 
close of 1921. Even those experienced in 
the ways of Wall Street could not believ: 
that what might be termed a bull mar- 
ket, for it appeared to have every indi 
cation of that, could be built up from the 
ashes of industrial chaos such as pre- 
vailed only a few short months ago. But 
Wall Street is always taken by surprise; 
there is probably, in most cases, a belief 
that such and such an event may de- 
velop, but there is little inclination to be 
specific as to facts and dates, so that 
when a forward movement in the stock 
market begins it is looked 
skeptical eyes in its earlie1 
before it has run far one hears 
hand the word that it is merely 
in the pan, a product of pool and profes- 
sional manipulation 

It.is axiomatic in Wall Street that no 
substantial rise in security values on th« 
Stock Exchange can take place 
there is a public following, and that the 
absence of the outside trader presumes 
that prices must ultimately go back to 
the level from which they have started. 
The corollary that rising prices provide 
the incentive to public buying is over- 
looked for the moment simply 
rising prices do not always inv 
buying. This was the case in the 
days of the present buoyant upturn in 
stock market quotations. The pools and 
the professionals were able to mark up 
stocks, ai ed, of course, by that sprink- 
ling of investment purchasing which is 
always ready to avail itself of old line 
stocks when they appear to be on the 
bargain counter. But as for the public at 
iarge, the memory of the 1919 market 
and its ultimate collapse was of too 
recent and painful occurrence to admit 
of much confidence in the stability of 
the securities, especially since there were 
so many disturbing elements on the 
horizon both here and abroad. To be 
sure, business was improving ana money 
was steadily growing 
latter was more directly reflected in the 
bond market than in stocks, and the busi- 
ness improvement was not and has not 
yet been of a character to warrant any 
violent upturn in stocks such as that of 
the last few days. 

On the other hand, there is no doubt 
that we have at the moment a bull mar- 
ket of wider scope and almost as great 
volume as any that has been recorded in 
the history of the Street. It may not run 
as long as some of the others, but that is 
for the future to determine. 

It is interesting to endeavor to dissect 
the causes which have been influential in 
crystallizing confidence on the part of 
the public so that stock market pur- 
chases would once again be undertaken 


uncer- 
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By Franklin K. Spraque 


in the manner which now prevails. Ap- 
parently one has to go back to the rail- 
roads to establish the initial link in the 


chain. Railroad earnings were at lew 
ebb when the carriers turned back 
to private ownership, the roads were in 


bad condition, if the word of the execu 
tives is to be taken on this point, and 
the outlook was far from encovurzginz, 
even though there was an _ intangible 
1 the Transporta 


guarantee of income i 
tion act, which was designed to be 
measure of relief for the carriers in the 
period of reconstruction. But the execu- 
tives proceeded at once to build up in 
come account in the face of falling busi- 
ness over the lines. This was accom- 
plished very largely through the practice 
of economies in operation, and on the 
whole the last few months have shown a 
much better state of railroad earnings 
than would have been expected a half 
year ago. It has always been held that 
the railroads were the arteries of busi 
ness and when these arteries were vital- 
ized there was a sympathetic effect on 
business itself, though not so much on 
the volume of business as on the confi- 
dence of men at the helm of large indus- 
trial corporations. 

Steadily there was a belief built up 
that the outlook was not so sombre as 
had been supposed; that the decline in 
commodities, securities and elsewher 
had been carried to too great extremes; 
that a natural rebound was to be 
pected, and with this premise to start on, 


for more ‘confi- 


a foundation was laid 
dent undertakings, and the spirit inau- 
gurated by the few spread to the many, 
until it must be admitted that the public 
at large at the present time holds a de- 
cidedly optimistic viewpoint as to the 
future, not alone of this country, but of 
the world. The European problems are 
still many and complicated, but they are 
working out, and this has found reflec 
tion in the past month in an increase in 
our foreign trade 


UCH events find their first reflection 
7 naturally in the stock market. Those 
who are foresighted catch the trend of 
the times long before it is apparent to 
the less experienced, and investment de- 
mand begins to become a power in the 
repurchasing of securities to oe placed 
away in strong boxes and removed from 
the floating supply in the Street. It was 
this investment demand which started 
the present upturn. It was founded on 
the belief that the pendulum had swunyz 
too far, that intrinsic values had been 
lost sight of and that ultimately this 
would have to change, and that an up- 
turn was to be looked for by way of what 
Wall Street calls the long pull. 

The banking situation cannot be over- 
looked as a factor of prime importance 
in shaping opinion as to the course of 
events. The steady easing of money, the 
increase of reserves against outstanding 
notes and the decrease of note circula- 


tion, the paring down of d 
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making allowance for this, some shares 
have been surprisingly inactive if there 
is the foundation for a real upturn based 
on business prosperity and the outlook 
for the future. 

The copper stocks have only faintly re- 
flected the upturn elsewhere, and the 
same may be said of other groups. But 
this should hold no omen of misfortune 
for the market, for a movement by groups 
usually comes by the switch of specula- 
tive interest from one class of stocks to 
another, and just at present the upturn 
in such issues as the automobile and the 
steel shares has invited most of the spec- 
ulative attention. However, the coppers 
will come into line at a later period, espe- 
cially if the export demand continues 
and if building operations in this country 
run apace with those of the past few 
weeks. 

It has been generally said that the 
present rise in stock market prices has 
been discounting the business improve- 
ment which has taken place and also that 
which is anticipated in the next few 


months. Some have argued from this 
that the rise has gone far enough and 
that it has discounted all that can rea- 
sonably be expected. There is this much 
to be said, however, that the upturn is 
not entirely measured by the recovery of 
business or business in prospect. In part 
it is a belated recognition that the stock 
market was under heavy pressure of 
liquidation during 1920 and most of 1921, 
and that prices were depressed far be- 
yond what was a reasonable value for 
securities in relation to their intrinsic 
worth. The decline was brought about 
by what may now be termed panic condi- 
tions as related to the public mind, and 
consequently securities were sacrificed in 
the belief that the bad news would con- 
tinue to accumulate and that favorable 
news was far away. There was, there- 
fore, a reasonable basis for recovery in 
prices to a level commensurate with the 
real worth of the securities, so that actu- 
ally the upturn which has taken place 
has been offsetting the past as well as 
discounting the present and the future. 


The question naturally arises as to 
how long the upturn may continue, and 
at best any estimate of this can be 
nothing more than a guess. Normally it 
might be expected that a long sequence 
of mllion-share days, such as the market 
has been experiencing recently, would 
lead to a collapse because of an over- 
bought position. The technical strength 
would be undermined by an over-extended 
long account, and once some unfavorable 
development came to light that was of 
commanding importance prices would re- 
act, and without any cushion of short 
contracts to be filled the crumbling away 
of vilnes would be abrupt. There is 
probably a fair sprinkling of short con- 
tracts in the present market, but because 
of the diversification of transactions into 
a broad list of issues the market has not 
attained that heavily oversold position 
which. would come to pass were the issues 
lower in number and the volume of trad- 
ing as heavy or heavier. 

It could hardly be said that stocks 


lave passed from strong to weak hands 
and public participation has naturally 
begun to play a real part in the situa- 
tion. If this public demand continues 
heavy, then there will be a cushion for 
the liquidation of pool interests and the 
distribution of stocks, but the buying 
power will absorb this without causing 
any sharp setback. Furthermore, there 
does not seem to be anything at the mo- 
ment which can be of -such adversely 
startling nature as to undermine the 
great confidence which exists on every 
hand. 

One thing, however, must be remem- 
bered, that if the market is discounting 
business improvement and this business 
improvement actually develops, money 
will begin to flow into business channels 
and out of the channels available for 
Wall Street speculation, and a higher 
cull money rate might then be expected. 
There is little likelihood, however, that 
the demands of business will be so heavy 
as to draw funds to the extent that call 
rates will scar above a reasonable figure 


The Legislative Week in Washington 


Special Correspondence of the Annalist 
WASHINGTON, April 22. 

HE Republican members of _ the 

Senate, in caucus, voted 26 to 9 to 
direct the Finance Committee to report 
a soldier bonus bill within a reasonable 
time and advocated adoption of bonus 
legislation at the present session of Con 
gress. President Harding again warned 
Congress that he was opposed to legis 
lation which did not carry a sales tax 
or other satisfactory means to raise the 
funds required. 

Secretary of the Treasury Mellon, in 
a letter to Senator McCumber, stated 
that he estimated there would be a 
budget surplus of about $47,000,000 in 
the fiscal year 1922 and a deficit of from 
$359,000,000 to $484,000,000 in 1923. In 
estimates for revenues for 1923, he in 
cluded $200,000,000 interest which, it is 
hoped, will be paid by Great Britain on 
war-time obligations. The size of the 
estimated deficit for 1923 caused much 
surprise in Congressional circles. 

The House, by a vote of 221 to 148, 
went on record for a navy personne! of 


Special Correspondence of The Annalist 
TORONTO, April 22 
HE money situation in Canada ap- 
pears to be improving more rapidly 
than in any other part of the country’s 
economic machinery. So far, however, 
the easy money obtaining has been more 
conducive to stock market speculation 
than to the development of industrial 
and commercial ventures, although the 
tendency of general business undcubted 
ly is toward further improvement. 
Owimg to the fact that transactions in 
mérchandise continue to be hand-to- 
mouth in character, the banks naturally 
are experiencing less than a normal de 
mand for commercial loans, for, al- 
though the last available returns show 
an increase of $5,387,000 over the pre 
vious month, loans of this description 
are less by $122,696,892 than they were 
a year ago. On the other hand, com- 
mercial loans outside the Dominion 
creased nearly $7,000,000 last mon 
and outside call loans, $14,617,0( 
Mortgage loan corporations have 
larger supply of funds at their dispos: | 
than was deemed probable three or four 
months ago. There is more than one 
explanation for this. In the first place, 
not only is money easier now and more 
plentiful at home than it had been, but 
the situation in regard to the disposal 
of loan company debentures in Great 
Britain has improved considerably of 
late. On the other hand, owing prin- 
cipally to the inactivity of the building 
trace, the demand for mortgage loans 
has been quiet. Naturally, with the rather 





86.000, as requested by President Hard- 
ing. It is the hope that in the Senate 
further provision may be made for the 
maintenance of the navy’s auxiliary 
workers. 

In a speech in the Senate opposing the 
St. Lawrence-Great Lakes waterway 
project, Senator Calder of New York 
condemned it as a “sectional dream” 
that would not benefit this country but 
would benefit Canada both commercially 
and economically. 

W. Jett Lauck, economist for the Rail- 
way Employes’ Department of the Amer- 
ican Federation of Labor, told the Inter- 
state Commerce Committee of the Senate 
that the railroads, quipment companies 
and coal industry \ere controlled by a 
group of New York bankers headed by 
J. P. Morgan & Co., and that they were 
engaged in a campaign to deflate wages 
and destroy organized labor unions. 

The proposal brought before’ the 
Interstate Commerce Committee of the 
House for Government acquisition and 
operation of the Cape Cod Canal was 
indorsed by members of the Shipping 


The Week: 


remarkably suddenness with which activ- 
ity in the building trade has developed 
in many parts of the country in the last 
few weeks, an increase in the demand 
for loans from this source is being ex- 
perienced, Life insurance companies 
also report that they have a proportion 
of funds available for mortgage loans 
considerably larger than they had a 
year ago. A report laid upon the table 
of the Ontario Legislature shows that 
the total amount of money on deposit 
with the loan corporations of the Prov- 
ince, at the end of 1921, was $35,954,958, 
as compared with $34,510,293 at the end 
of the previous year. As a result of 
authority granted by the Legislature last 
year the loan companies of.the Province 
now are empowered to accept deposits 
up to an amount equal to four times 
their capital, reserve and cash, instead 
of being confined to an equality with 
capital, reserve and cash, as they had 
been formerly. It naturally follows that 
a material increase in the supply of 
funds from this source may be expected, 
particularly in view of the fact that the 
loan companies allow 4 per cent. interest 
on savings deposits, or 1 per cent. above 
that paid by the chartered banks. 

A steady improvement is being ex- 
perienced by the lumber trade of the 
Dominion. Although the demand for 
home consumption, at present, is con- 
fined largely to requirements for the 
construction of dwellings, there has been 
a decided improvement in the demand on 
this particular account. So far, the im- 
provement in the export trade has been 


Board and Emergency Fleet Corpora- 
tion. 

The Senate passed without a rollcall 
the House resolution extending to June 
30, 1924, the provisions of the existing 
3 per cent. immigration restriction 
law. 

Urging adoption of a joint resolution 
to create a Congressional commission 
to define the rights and limitations of 
trade associations as distinguished from 
illicit combinations of trade, Senator 
Edge of New Jersey told the Senate 
that the country’s 2,000 trade organiza- 
tions “ are entitled to be told, specifically 
and finally, what they can or cannot do 
under the anti-trust laws.” 

Secretary Mellon announced that the 
total amount of subscriptions received 
for the 34% per cent. Treasury certifi- 
cates of indebtedness, dated April 15, 
1922, and due Oct. 16, 1922, was $309,- 
212,000, and the total amount allotted 
was $150,000,000. The amount offered 
was about $150,000,000. All Federal Re- 
serve boards oversubscribed their quotas. 

Secretary Hughes, before the Ways 


in Canada 


confined largely to British Columbia. In 
the fiscal year ending March last, 188,- 
000,000 feet of lumber, as compared 
with 40,000,000 feet the previous year, 
were exported from British Columbia 
mills to various foreign countries. An 
important factor contributing to this in- 
crease was the opening of markets in 
Japan. A few days ago a party of 
Japanese, representing interests with a 
capital of $35,000,000, landed in the 
province for the purpose of placing 





and Means Committee of the House, 
urged as a “ point of honor,” the exten- 
sion of a $5,000,000 loan to Liberia, 
promised in 1918. 

Approval of the President of the Mc- 
Nary bill providing for the creation of 
a $350,000,000 revolving fund to be used 
for development of Western and South- 
ern reclamation and drainage projects 
was given to a Congressional delegation 
at the White House. 

The Senate passed the appropriation 
bill for the State and Justice Depart- 
ments carrying a total of $28,700,000 

Reimbursement of shipyard builders 
who suffered from abandonment of the 
\Government’s wooden shipbuilding pro 
gram was proposed in a bill introduced 
by Senator McNary of Oregon. 

The. tariff bill was made the un 
finished business before the Senate and 
prediction was made of adoption of 
legislation at this session. Bonus advo- 
cates in the Senate asserted that they 
would demand right of way for bonus 
legislation and would seek the adoption 
of both measures before adjournment 


orders for both lumber and pulpwood 
Although the construction of industrial 
and business buildings is much below 
the normal of previous years at this 
time, there are a few important under- 
takings in sight which will tend natu- 
rally to increase further the demand for 
lumber, steel and other kinds of build- 
ing material. Brick yards, and espe- 
cially those in the vicinity of Toronto, 
are being operated to capacity. Toronto 
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Washington Confer- 
ence for Limitation of Armament 
and ratified by the Senate is of far 
greater importance to the financial and 
commercial interests ‘of the United States 
than the majority of those interests ap- 
pear to realize. A partial victory was 
won in the House of Representatives by 
the advocates of what has been termed 
the “ big navy ” program, when the per- 
sonnel was placed at 86,000, as opposed 
to the 67,000 that had been proposed by 
the committee in charge of the legisla- 
tion. The battle now goes to the Sen- 
ate, where efforts will be made to ob- 
tain additional appropriations sufficient 
to carry on the activities of the naval 
forces on a basis which is considered 
essential to the welfare and dignity of 
the nation by President Harding, Secre- 
tary Denby and the naval experts. 

In the viewpoint of the naval experts, 
a personnel of 86,000 is the minimum 
with which a navy can be maintained 
on anything approximating the 5-5-3 
basis, as regards Great Britain and 
Japan, which was determined upon by 
the Arms Conference. It will not pro- 
vide for a naval establishment equal to 
that which Great Britain proposes to 
maintain, but it will avoid a situation 
where the United States would drop be- 
hind Japan in naval power; and also 
will make it possible to preserve the 
morale and efficiency of the organiza- 
tion 

There would seem to be an excellent 
prospect that the Senate will give heed 
to the assertions of those who contend 
that national security and the advance- 
ment of the commercial] relations of the 
United States are in no small measure 
dependent upon its navy. There is no 
demand being made for a navy for ag- 
gression, and it is contended also that 
the term “big navy” is a misapplied 
term under the circumstances. The as- 
sertion is made, frankly, however, that 
the present unsettled period is no time 
to consider proposals which would in- 
jure, beyond measure, the prestige of the 
United States abroad and permit its 
naval establishment to disintregrate and 
become impotent. 

With a personnel of at least 86,000 
now apparently assured, the supporters 
of an effiicent navy, framed along the 
lines suggested by the Arms Conference 
Treaty—if not meeting the maximum of 
all specifications set down—will seek in 
the Senate appropriations for the Bu- 
reaus of Engineering, Construction and 
Repair, ordnance and ordnance stores, 
supplies and accounts and yards and 
docks, and for fuel and transportation 
somewhat in excess of those which have 
been granted for the coming year. 
These increases, it is held, are essential 
if the navy, on the basis of an 86,000 
personnel, is to be maintained effiicently. 
Opinion in the Senate is believed to be in 
favor of granting the reasonable in- 
creases requested. But the fight may 
be a stern one, and the proposed legisla- 
tion, after action by the Senate, must 
go before the Senate and House con- 
ferees. The situation is one in which 
the advocates of an efficient navy may 
need support. 

If the battle is won, it will be possible 
for the Navy Department to maintain 
the eighteén capital ships which are per- 
mitted under the terms of the Arms 
Conference Treaty, along with the vital- 
ly necessary auxiliary ships. If it is 

the American Navy will lag far be- 
King the navy of Great Britain and will 
be challenged, if not surpassed, by the 
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fleet permitted by the terms of the Arms 
Conference Treaty to the Japanese. 

These are but a few of the major 
factors which are involved in the fight 
which has been going on in the House 
of Representatives, and which now has 
been transferred to the Senate. 

For the moment, those who advocated 
a course which would have made it im- 
possible to maintain a navy even ap- 
proximating the size and efficiency pro- 
vided for in the conference treaty, and 
who employed the slogan of economy as 
their chief weapon, have been forced to 
give way in the face of public opinion. 

It would seem doubtful if the economy 
effected by crippling the navy at this 
time is justified by a survey of world 
conditions and an analysis of the facts. 


“HE part which the American Navy 
plays in the advancement of Amer- 
ican interests and in the maintenance 
of American prestige is one _ point 
which, perhaps, has not been very thor- 
oughly understood. In this connection, 
the ramifications are almost numberless 
and the scope of the work has grown to 
larger proportions year by year. Cap 
tain Luke McNamee, a recognized ex- 
pert, in a recent address touched upon 
this subject in a manner which brings 
home the point. 

“Today,” he said, “the American 
Navy controls and operates our world 
radio communications; it furnishes the 
charts for our mariners. It controls 
and operates the radio compasses that 
guide our great commercial fleets into 
our ports in storm and fog. It is 
guiding, instructing and protecting 
the natives of Haiti, Santo Domingo and 
the Virgin Islands, where it has 
stamped out revolution and reduced 
the death rate to a figure equal to 
the best we can show in our home 
country. 

It has increased our trade in the 
Near East, through the protection of 
our destroyers, by over 1,000 per cent. 
It has earned the highest commenda- 
tion of Mr. Hoover by its spontaneous 
effort in all European relief work. It 
is protecting our missionaries and our 
trade in the far reaches of the Yang- 
tse-Kiane. It is our standing guar- 
antee of the integrity of the western 
hemisphere against the aggression of 
any foreign power. It is the national 
insurance for the security of our citi- 
zens, at home and abroad. Never in 
its history has our navy meant ag- 
gression or injustice to any one. It 
has stood ever as the _ benevolent, 
strong right arm of the Government 
extended only to sustain and protect. 


There were other points which might 
have been developed and stressed, but 
Captain McNamee’s intent simply was 
to sketch the picture roughly. Today, 
through the instrumentality of the 
United States Navy, direct communica- 
tion by radio is being maintained with 
the Black Sea area and commercial busi- 
ness is handled on a large scale. Ad- 
miral Bristol, representative of the 
United States at Constantinople, with 
the eight destroyers under his command, 
watches over American interests with a 
quiet efficiency which has attracted wide 
attention and respect. In almost every 
part of the world where American inter- 
ests are at stake—along the Chinese 
coast, on the Yang-tse River and in 
Japanese waters for instance—the ships 
are always on hand and must be kept 
there, if American prestige is to be pre- 
served and American business encour- 
aged and dignified. 

Guam, Samoa, the Philippines, 
Hawaii, the Virgin Islands, Cuba, Cen- 
tral America, the continent of South 
America, all are factors that must be 
taken into consideration when there is 
thought of rendering impotent the Amer- 
ican Navy at one of the most critical 
periods in the world’s history. Advo- 
cates of the maintenance of an efficient 
navy at this time are thinking of these 
things, and asking if the business inter- 
ests of the nation and the masses of the 
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conditions 
have turned against man. His hardest 
work, most careful thought and bravest 
spirit have no more than pulled him 
through these difficulties. These eco- 
nomic plagues are second only 

deadly pestilence. Frequently the latter 
has followed close upon the former in 
countries like India and China. 

The causes of these economic disasters 
vary with the character of the basic in 
dustries and business of the people con 
Explanations of their frequent 


to the 


cerned. 
return vary from a failure of harvests, 
beyond human control, to psychological 
conditions involving a weakness in the 
human spirit Between no crops and no 
courage as reasons for economic collapse, 
one may find a combination of influences 
that help to make clear the reasons fo! 
the recurring evil If these basic facts 
were widely known and men persuaded 
to act upon this knowledge, the next step 
of prevention would be less hard to take 
The economic troubles of man in the 
hunting stage of human progress may 
be passed over for those commonly faced 
when agriculture was the chief employ 
ment. No better example of this type 
of hard times can be found than that of 
the seven years of plenty and the seven 
years of famine in the land of Egypt in 
the days of Pharaoh and Joseph. In the 
dream, interpreted by Joseph, abundant 
harvests for seven years were predicted 
These were to be followed by seven lean 
years when the land would utterly fail 
to respond to man’s labor. There was 
nothing “ psychological ” about this type 
of calamity. It was due to external con- 
ditions; not of man’s thinking, but of 
nature’s inconstancy Egypt’s experi- 
ence of short harvests has been repeated 
throughout the world in agricultural 
regions. Advanced countries that en- 
joy good transportation have been freed 
from the worst effects of this kind of 
misfortune because nature’s failures are 
usually local and can be offset to a de- 
gree by importing the surplus of other 
parts of the earth In China, however, 
the current year has seen wheat selling 
far above $2 a bushel in one part and as 
low as 10 cents in another. Effective 
carriage has not been developed there 
The story from Genesis has in it the 
key to sound policy. In the years of 
great plenty Joseph stored the surplus 
grain to offset the scarcity of the seasons 
in which, according to prediction, crops 
would fail. He has been charged with 
monopolistic practices, of “ forestalling, 
regrating and engrossing.” As a matter 
of fact, he first proclaimed and prac- 
ticed the sound economic policy in re 
gard to recurring good and bad times: 
in time of prosperity prepare for de 
pression. The success of this state 
man-like program need not be obscured 
by the hard bargains with which he 
compelled economy among the Egyptians 
in the times of scarcity. They probably 
cartooned his corn-cribs in the years of 
plenty. Perhaps they said he was doing 
all this for profit and not for service 
In contrast with the prosperity and 
depression of agricultural countries 
based upon physical facts, one may turn 
to the booms and collapses that originate 
in men’s minds. Land speculation is a 
well-known case. 
active in regard to the probable increase 
in land values In new countries, or 
even in newer sections of established 
cities, hopes and expectations run faster 
and faster regarding the local develop- 
ment. Purchasers of land offer higher 
prices because in turn they expect to sell 
for still higher sums. The vigor of 
this excessive optimism warms into a 
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flame that fires the thoughts of whole 
communities and attracts strangers itch- 
ing with the desire to participate in 
these gain The flame fed by oncoming 
buyers becomes a raging fire. Whatever 
original favorable prospect existed is 
forgotten in the flaring hopes of the 


boom. Time, however, allows some of 
the fuel to burn out. A sober second 
thought begins to have a chance. It is 


realized that prices have been lifted far 
beyond what earnings of the property 
will justify within a reasonable period. 
The rapid rise in value halted, a fall 
begins and often continues to a dis- 
heartening, low level. Hopes turn to 
ashes. Of such a situation some one has 
commented to the effect that the saddest 
sound in nature is the dying echo of a 
departing boon Hard times have ar- 
rived. 

These two types of prosperity and de 
pression represent the extremes in the 
causes of good and bad times. One is 
independent of man, due to nature’s 
changeableness, beyond his control in its 
origin. The other is the result of his 
own activity, the creation of his own 
mind, to which he eventually falls victim. 
The type of prosperity and depression 
that afflicts the advancéd countries to- 
day is different from these two simple 
sorts. Our troubles are centred in the 
fields of industry, transportation, com 
merce, and banking, rather than in farm 
ing or land speculation. In these enter 
prises we are plagued with expansions 
and contractions. The causes are in 
part beyond our immediate control and 
in part subject to our wil Unless we 
are enslaved to our imaginations and the 
victims of immediate desire, we can exert 
ourselves in the field where we have a 
degree of choice and offset to a great 
extent the consequences of fluctuation 
we cannot entirely check. Just as Joseph 
did not let the Egyptians run riot in the 
years of great plenty but made every 
effort to get ready for famine, so we 
can substitute sober thought for irre- 
sponsible excesses in prosperity and, as 
a result, avoid the extreme hardships of 


depressions 


— recurrence of good and bad times 
is now a recognized fact by most 
careful observers of economic conditions. 
The term “business cycles” is accepted 
as descriptive of the swing from pros- 
perity to depression and back again. 
One well-known writer and speaker on 
business topics, on the other hand, has 
combatted this idea, declaring that there 
is no more reason to expect business con- 
traction to follow expansion than to look 
for disease to succeed a condition of 
health. “ Because a man is well is no 
reason for expecting him to become 
sick,” he declares. His error lies in 
assuming that “ prosperity” is a condi- 
tion of health. Prosperity is a condition 
of overstimulation, not of sound business. 
The declaration truly should run: “If a 
man is intoxicated the night before, he 
will be unhappy the morning after.” 
Prosperity and depression both are ex- 
cesses. There is no normal condition 
of steady uniformity The usual ten- 
dency of economic enterprise is to move 
from one extreme to the other. 

If an imaginary condition of steady 
business progress were represented by a 
horizontal line, a curved line rising above 
and falling below this horizontal line 
would suggest the actual trend of indus- 
try and commerce. One student of the 
problem thinks the area of prosperity 
(the spaces included between the curved 
line and the horizontal, above the latter) 
are equal to the areas of depression (the 
spaces included between the curved line 
and the horizontal line, below the latter). 
Another alleges the modern business 
world is in a state of depression inter- 
rupted by occasional bursts of prosperity 
Another shows that the balance is in 


favor of prosperity as compared with the 
duration of depression. 
clusion is come to on this point is not as 
important as the recognition of the ex- 
perience that both prosperity and depres- 
sion are temporary conditions. Neither 
is “ normal ” in the sense of “ stable and 
continuous.” Neither will last. 


HERE is something in the fact 

that we never talk of business cycles 
in periods of prosperity. The buoyancy 
in the air keeps our minds off the possi- 
bility of a decline. This sunny outlook 
has abundant advantages that need no 
emphasis. The unhappy effect of such 
an attitude appears when bad times 
come. Not until we are plunged into de- 
pression do we think of remedial meas 
ures. Then a good many frantic ges- 
tures toward making work for idle men 
XYare mixed with exhortations “to do 

scemething.” There is a demand for a 
national conference. The conference in 
turns calls upon the local authorities to 
deo something. The time “to do some- 
thing ” is in the period of prosperity, not 
in the time of depression. The beginning 
of wisdom in this matter lies in the 
knowledge that “ prosperity ” is a period 
of economic overstimulation, not of sober 
strength. 

The prosperity out of which we fell 
into the present depression was the prod- 
uct of the most powerful stimulant ever 
given to business. War-bred demand for 
commodities is not to be denied in its 
insistence on quantity and speed of pro- 
duction. Higher prices are the means 
of offering the higher percentage of 
profit required to change equipment from 
the creation of goods useful in peace to 
materials serviceable in war. Huge 
gains are held out to the industries di- 
rectly able to furnish armies and navies 
with supplies and munitions. The exist- 
ing productive facilities are employed in 
the fullest measure. New buildings and 
machinery are constructed for the ex- 
pansion of output. Everything possible 
is done to speed up the economic life 
of the country that must put in the hands 
of its soldiers and sailors all but un- 
limited means of fighting. There is 
nothing imaginary about this stimulant 
to business enterprise. War profits ex- 
cite economic activity to the highest 
pitch. Feverish enterprise multiplies the 
capital invested and the labor employed 
in essential industries. Productive ac- 
tivity strains toward an upper level of 
dizzy height. War profits create war 
booms. 

Next to war profits as a source of 
stimulation to prosperity comes, perhaps, 
the hope of gains through the exploita- 
tion of natural resources. The United 
States has suffered from this cause 
many times, notably the boom and de- 
pression in the ’30s and in the ’70s of 
the nineteenth century. Canada was 
in a depression following a great period 
of prosperity due to opening up further 
her West, just before the great war. 

In such attempts at exploitation of 
new territories an enormous demand for 
railway construction and equipment 
arises. Great building projects are 
launched. Armies of wage-earners are 
employed. Materials, food and cloth- 
ing are required in unusual volume. The 
development is on a large scale that an- 
ticipates future growth. The whole 
country feels the effect of these buoyant 
efforts to gain profits by making the 
gifts of nature available to the world. 
Headlong plunges into the riches of a 
continent have led to exceptional busi- 
ness activity throughout the nation. 

When a business like the electrical in- 
dustries or the automobile and related 
manufactures promises alluring gains 
an era of investment in productive equip- 
ment and building is begun. In the 
eagerness to gain the profits of these 


Whatever con- * 


promising ventures capital is rapidly 
employed in creating the machinery and 
structures required This fresh demand 
for material and labor lifts prices and 
wages. The community feels the quick- 
ening thrill that comes from anticipated 
exceptional profits. It passes through 
the whole structure of business, intoxi- 
cating the leaders and followers in a wide 
variety of undertakings. 

Because these stimulating influences 
appear at more or less irregular inter- 
vals business activity is not steady in its 
rate of progress. At these times a great 
increase in briskness occurs. he hops 
of exceptional profits is the quickener of 
business expansion at such periods. Wa) 
demand for commodities, the exploitation 
of natural resources, or the development 
of new industries are the chief bases 
upon which the expectations of unusual 
gains are built. As causes of prosperity 
in an economic stage resting on business 
enterprise they correspond to the bounty 
of abundant harvests in an agricultural 
era. They are real in their character, 
not mere creatures of imagination. They 
are likely to recur indefinitely in the 
future, so far as can be seen. As long 
as nations cannot compose their differ- 
ences peaceably, as long as there are any 
considerable areas of natural resources 
undeveloped, as long as inventive genius 
is likely to open new industries, so long 
may we expect the recurrence of these 
periods of stimulated business activity 
which we call “ prosperity.” 


HE speed and extent to which business 

responds to any of these quickening 
influences is due to the development of 
credit and banking. Captains of enter- 
prise quickly see their chance for gain. 
They employ all their own capital and 
borrow all they can from the accumulated 
savings of others. In addition to these 
sources of purchasing power needed to 
extend their activities they, directly or 
indirectly, intentionally or unintentional- 
ly, divert to their projects a large volume 
of credit created by commercial banks 
This latter type of credit is of great 
service to the community in promoting 
the purchase and sale of marketable com- 
modities. When it is extended into the 
field of speculation and investment in the 
form of continuously renewed short-time 
notes it becomes a peril. The ease and 
rapidity with which such credit can be 
expanded and the possibility that it may 
be cut short when most difficult to pay 
off makes it both tempting anc treacher 
ous. 

The structure of inflated business that 
we call “ prosperity ” thus rests upon a 
great extension of credit. All of it: 
parts are interrelated as debtor and cred 
itor. Most of these obligations can be 
met if the extended business yields the 
expected profits at the right time. If 
the ventures return less than anticipated 
or do not produce the desired results 
within the time limits set by the credit 
obligations, bankruptcy in many cases 
will follow. The interrelation of the 
various concerns makes the shock of fai! 
ure pass through the whole group, even 
wrecking many remote from the field 
where the disaster began. 

In addition to the volume of business 
directly due to the war demand, or the 
demand arising out of the exploitation 
of natural resources, or from investment 
in new industries, there is created a 
large amount of economic activity as a 
result of the contagious buoyancy that 
takes possession of men in “boom” 
times. They talk, think and act in 
large numbers and on a lavish, even 
rash, scale. 

Personal extravagance becomes 
marked. Public officials get inflated 
ideas and initiate schemes for expensive 
public improvements. The voters readily 
approve liberal bond issues to furnish 
the funds. Manufacturers make excen- 
sions beyond the immediate demands of 
their businesses. Railways expand ter- 
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CLSSCSOSLOSO*NGLAND has begun 
Poe eee a heroic fight to re- 
gain an undisputed 
position of leader- 
ship in the field of 
international fi- 





nance. She has al- 
lie ready made notable 
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progress in improv- 
ing her position as a 
great world financial centre, particularly 
in respect to international loans. Her 
bankers have clearly recognized that 
Great Britain would have to do battle 
with America for financial supremacy. 
They have, on the one hand, advocated 
a reduction of the bank rate, not only 
because they believed their domestic 
money market conditions warranted it, 
but also as a signal to the world that 
London was again an advantageous mar- 
ket in which to borrow funds. On the 
other hand, they have vigorously repelled 
all suggestions for the revaluation of 
the pound on the basis of a lower gold 
content, not only because they believed 
economic conditions would ultimately re- 
store the value of sterling, but also be- 
cause lower revaluation would be a con- 
fession of financial weakness to the 
world and would discredit England’s 
position as an international banker. 

Their faith in the restoration of the 
value of sterling has been fully justified. 
Not only has London exchange improved 
in a spectacular way in New York, but it 
also has been materially bettered on a 
world basis. Table 1 shows changes in 
the position of the pound in various 
leading centres in a year, as computed 
by The Statist. 

It will be noted from this table that 
in those cases where the pound was 
below par its position has generally 
improved, or else suffered but moderate 
further impairment. On the other 
hand, in the instances of the more im- 
portant countries in which sterling held 
an over-favorable position, such as 
France and Italy, serving to inhibit full 
trade intercourse of those countries with 
England, there have been important 
movements of sterling down toward par. 
In other words, it is becoming easier for 
England both to buy and to sell in the 





TABLE II. 

1920. 1921. 1922. 
January ... 98.5 122.4 132.6 
February 94.9 120.9 132.9 
March ..... 102.9 123.0 134.6 
BOE vcccvcs Bet 62a oe 
a 107.5 119.1 
PUM .ccc00 See 117.8 
OUT scccc. MOB TiZ9 
August .... 100.1 113.0 
September .. 100.2 114.6 
October 206.7 121.7 
November .. 111.2 128.1 
December .. 114.5 127.3 











world markets on account of the ten- 
dency of conditions to level the exchange 
barriers to international trade centring 
in London. 

The aggregate result of the changed 
position of sterling in twenty-eight coun- 
tries has been a strengthening of the 
foreign exchange value of sterling in 
the world as a whole, due to the im- 
provement of the pound in markets 
where sterling was below par, rather 
than further enhanced value in such 
countries where sterling was far above 
par. The ehief exception to this latter 
statement was Germany, but German 
trade at present is of relatively minor 
weight in England’s total international 
commerce. The Statist’s weighted index 
number for the foreign exchange value 
of sterling back through February, 1920, 
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TABLE I. 
Per Cent. of Par. 
March, March, 
1921, 1922. 

United States... 80.3 89.9 
bo ee 219.6 191.9 
Netherlands 93.8 95.4 
Argentina ...... 99.4 107.2 
a ae 91.5 » 92.7 
Germany ....... 1195.0 5907.0 
re 209.9 205.8 
Sweden ........ 94.7 92.1 
eae 88.3 84.6 
AS eee 111.2 111.3 
IN a o0.5.6:5) 40.2 83.0 94.5 
_. eae 110.1 339.0 
Denmark 124.7 114.1 
NOPWEY .....5. 132.9 36.5 
re 166.3 207.2 
Switzerland .... 91.2 89.2 











when it was at its low ebb, is shown in 
Table 2; this is computed on the basis 


my 


of twenty-eight countries. 


¥\NGLISHMEN look with satisfaction 

4 on the fact that London, for the 
time being at least, has taken the leader- 
ship away from New York in respect to 
the bank rate. Instead of waiting for 
the New York Federal Reserve Bank to 
lower its rate, as it had for some time 
past, the Bank of England recently took 
the initiative and lowered its minimum 
discount rate to 4 per cent., putting it 
one-half of 1 per cent. below the New 
York rate, and making it, with the excep- 
tion of the Swiss rate, which is 3% per 
cent., the lowest bank rate in the world. 
The low rate in Switzerland is due to the 
excessive gold supply. The English rate 
stands as a signal to the world that 
London is again able and willing to 
grant the world accommodation on 
reasonable terms. 

The position of the English rate in 
respect to other more important rates 
is shown in Table III. 

London’s improved international lend- 
ing position is also manifested by the in- 
crease in flotations of external securities 
that have but just recently become 
notably manifest in the English market. 
Before the war the yearly average of Co- 
lonial capital issues in London was about 
$360,000,000; foreign issues averaged 
$440,000,000. Since the war the emis- 


sions were as follows: 
Colonial Foreign. 
1919... .$127,500,000 $130,000,000 
1920.... 217,500.000 120,000,000 
1921.... 457,000,000 105,500,000 


The monthly record for 1921 and 1922, 


revealing the recent upward tendencies 
in England’s activities as an interna- 
tional banker, is shown in Table IV. 

A seasonal comparison of total finan- 
cial operations in the British market 
during the first quarter of 1922 is pre- 
sented in Table V., which shows the 
destination of new issues. 

The activity of external financing 
operations in London during the first 
quarter of 1922 is shown by the fact 
that in this period there were four Eng- 
lish Colonial Government loans, that is, 
one by South Australia, being 6 per cent. 
stock issued at 96; one by the Govern- 
ment of Victoria, which issued 5% per 
cent. stock of 99, and two operations by 
the Commonwealth of Australia, one 
being 6 per cent. stock at 97 and the 
other 5 per cent. at 96. Foreign Gov- 
ernment borrowers at London were Chile 
and Siam, while a loan by the Depart- 
ment of the Seine was also floated there. 
Foreign railways are again active in 
the English market; four French com- 
panies raised over $65,000,000 during 
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Rate great importance both 
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Switzerland....3% Mar., 192% | ; ; peulas ong 
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. 1 ax 109 + ; 
Athens See 4% May, 1 he principle 
CS ae 5 Deec., 1914 
Brussels tne May, 19 : 
Paris ri ak 51% July, ot cheaper money 
Copenhagen. ...5'% Nov., 1921 i, there seems no 
Dra gne m4 94 } 
3... re D'2 Aug., 1921 in the London market 
Stockholm..... 5% et., 19 tt of policy, be kept 
> : . < ' A er ¢ 0lICY, De KeD 
Christiania. ....6 Jan., 19 : ‘ . 
To) re é Nov., 192 prevailing in New 
Petrograd..... f July 14 gradually see the 
BIBS vo sccass. 6 May, 1920 | ndependence and to a 
Vienna........ 6 Apr 1921 from time to t 
e ven iro t me 
a ere 7 Sep., 1920 Wes 
: ere 8 Nov., 1919 ion when the London 
| i rule, fractionally lowe: 
; ; ates. There will prob 
in the fact that lower rates and : 
phases of cheap money 


conditions in the money market have ss ia aii er aaa 
forded opportunities for several of the ee epg 
dominions and colonies, and also fo ppites of leanable capital 
eign Governments, to come to the Lon to harden on this 
market for permanent loans. The f¢ ae 

ceeds are applied either toward the eae capital, will te 
payment of floating indebtednes sete 
development purposes, and thi 

in due course give some aid to our ir 


ipon to an extent which 


America, with he 
the demands pending 

London money market 

conditions. It seer 





tries, i 
- at we should make uss 
There seems to be a growing appr‘ , ; ; 
ss nities as and when 
ciation of the fact that debts due to t 
country for money lent abroad for pro - 
ductive purpose form the backbone TABLE IV. 
only of our financial but also of our Colonial ping 
ies ssue 


1,800,000 $30,000,000 

,250.000 250,000 
6,500,000 27,900,000 
17,850,000 13,500,000 
0,950,000 21,800,000 
84,450,000 6,550,000 


industrial position. I have often 
that, because we cannot ourselves p1 
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TABLE V. 
1912. 1913. 1920. 1922. 
United Kingdom........... $60,700,000 $37,700,000 $595,600.000 $199,50 $1,201,000,000 
English Possessions.........| 45,000,000 109,700,000 64.900,000 8,800 94,200,000 
Foreign Nations............| 134,000,000 104,000,000 14,900,000 8,001 135,700,000 
| —— en a | — ——__—_—__— 
$239,700,000 $251,400,000 $675,400,000 $29 $1,430,900,000 
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The Value of Railroad Stock 





2920299999996 PROMINENT fi- 


= 
: | ‘te nancial writer says 
o| i. he is regularly and 
p | e persistently asked 
p- ” whether or not rail- 
oy = road stocks’ will 
pe Y@ come back. Will 
ie the Government 
— ) 





take the railroads? 
How much water is 
Would a 








rrTyTisiitiiias 
there in railroad securities? 
stockholder do better to sell now or wait 
awhile? With more than three-quarters 
of a million holders of railroad securities 
and large numbers of investors anxiously 
watching the railroad market, it would 
be strange if these questions were not 
voiced. Brought down to a common 
denominator the questions 

themselves into the last one as to whether 


ockholder would do better to sell now 
Ses awhile. However much the que 
tioner talks around the subject academic- 


ally, at bottom this is the question he 
desires answered. The present holders 
are considering whether by selling now 
and reinvesting in some other securities 
they could improve their income, either 
by increasing its amount or avoiding ex 
isting anxiety. The potential holders, 
those with money in their banks, are 
wondering whether, at present prices, 
railroad stocks are not an excellent in- 
vestment, or at least whether, at present 
prices, there may not be an opportunity 
for a quick turn of profit. Then the 
tempter suggests selling short, and they 
ask, just as if they were long-time hold- 
ers, whether it would be wiser to sell. 
The railroad market is such a vast 
domain that there are few who have 
not, at some time or other, had some 
financial interest in it. The successful 
speculator in other markets, when he 
feels that he has made all he can for the 
time being and does not desire to retire 
from operating, usually takes a turn at 
rails, if only to pass the time. Gradually 
he comes to study the subject and to take 
more and more interest as the whole 
vista of the position opens up before him. 
The first impression is that nothing short 
of a miracle can keep prices where they 
are, having regard to the massed statis- 
tics of “highest” and “lowest.” The 
investigation is so convincing that he 
chides himself for hesitating and forth- 
with buys a few selections and holds 
for a short time. Finding that no im 
portant movement occurs he considers 
the wisdom of a change back into some- 
thing to which he has given greater at- 
tention in previous times. The move- 
ment in his railroad purchases has been 
so small that he is either out of pocket 
or his profits will only just cover broker- 
age. The result is that he either re- 
doubles his investigations of the puzzle 
or turns away in disgust, cuts the loss. 
The true answer will be found in the 
realization that conditions have changed. 
In one sense the change has been brought 
about by human agency, but, on the 
whole, what has happened has been alto- 
gether beyond human control. It is 
part of a relentless evolution. America’s 
term of isolation has come to an end. 
It might still be possible to resume that 
position to some extent by scrapping the 
merchant marine, putting up an un- 
climbable tariff-barrier and cutting off 
all foreign trade except in a few articles 
of luxury that at present cannot be pro- 
duced within our borders. Under such 
circumstances the old happy days might 
return, days when a high standard of 
living was easily maintained and what 
went on in the rest of the world troubled 
us not. Those inclined to this course 
have numbers that are by ao means neg- 
ligible. A canvass of the citizens of the 
Republic might show a majority in favor 
of such a course, but the minority, think- 
ing otherwise, would include most of the 
influential and wealthy people, and what 
actually happens is always due far more 
to influence than to numbers. This in- 
fluential party believes that we have 
entered into world-trade for good and 


all resolve 
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that, henceforth, we cannot turn back 
without reversing the machinery and pro- 
ducing a strain on the national vehicle 
that would damage it excessively. This 
influential minority is likely to have its 
way after the manner of a woman who 
gets what she wants by making her hus- 
band believe that he rules and that the 
decision is his, which is what “ govern- 
ment by the people” comes to when ana- 
lyzed, not only in this country but any- 
where. One, therefore, saves time by 
not counting heads but by taking for 
granted that the course determined 
by the influential party will be the one 
selected. : 

The direction in which we are now 
heading will not be radically changed. 
It will undoubtedly lead to some goal 
that no one can see at present, for the 
direction of all progress is a resultant 
of forces, and many of the forces that 
will come most powerfully into play may 
not yet be recognized as worth consider- 
ing. The end always comes about in 
ways not distinctly foreseen by any one. 
That is the bane of all legislation. In 
all time no ilaw ever enacted has pro- 
duced the result it aimed at. It may 
have affected the general direction of 
things, but, at best, it constituted only 
one of the operating forces that deter- 
mined the event, the other forces being 
beyond human ken. Nevertheless, the 
present issue is between a return to isola- 
tion and a continuance in the path of 
world-empire, wherever that may lead us. 
As far as human eye can see, the latter 
course is determined, almost as irrevoc- 
ably as anything can be in this world 
of surprises. The goal we shall reach, 
both in the near future and ultimately, 
will undoubtedly be different from what 
any one can anticipate; it may be worse 
or better, according to how we regard 
those terms in their application to hu- 
man affairs. Therefore, in consider- 
ing such matters as the future of our 
railroads we must assume that the 
present direction will generally be con- 
tinued. 


T may be true that, as population 

grows and more goods made, trans- 
ported and consumed, the railroad busi- 
ness will grow. 3ut, in the first place, 
population is quite likely not to grow as 
in the past and, in the second place, its 
distribution may be recast in such a way 
as to make existing transportation facili- 
ties unsuitable to its needs. It is well 
established that most of the past growth 
accrued from immigration, either direct- 
ly or through the crossing of the old 
stock with the new. The older the stock 
the less the increase, until the oldest 
stocks, in proportion to their purity, tend 
to disappear. The immediate effect of 
the deposit here of ill-nourished denizens 
of foreign countries is rapid multiplica- 
tion. In the second generation they also 
multipky, but less rapidly, and so on until 
the births fail to compensate for the 
deaths, in accordance with the results 
everywhere with a high standard of liv- 
ing in a settled community. With a 
stationary population the other suggested 
conditions of railroad growth go to the 
wall. The growth of the white popula- 
tion of the British empire is due to the 
existence of free land within its domain. 
The same factor operated in this country 
up to a recent date. In Germany the 
increase resulted from improved methods 
in agriculture which, up to a certain 
point, is equivalent to an extension of 
area. Organized labor in this country 
is coming to believe that it will share 
the fate of the unemployed citizens of 
ancient Rome if immigration is unre- 
stricted and, although organized labor 
has little influence on the general trend 
of affairs, in that particular direction 
it has unusual influence, an influence 
that is allowed to it in the nature of a 
safety-valve for its energies, lest it 


should become too suddenly aware of its 
general impotence in other directions. 

Thus we find ourselves with two main 
factors; a retention to some degree of the 
American standard of living, which is 
above that of the working classes of the 
rest of the world, simultaneously with an 
abandonment of the isolation in which 
that standard was attained. The result 
is to place the machinery for the trans- 
portation of our products in an alto- 
gether exceptional position, a position 
requiring exceptional remedies. Prece- 
dents applicable to the whole case do not 
exist. All that we can find to aid us is 
the experience of other countries in de- 
tails, and we must work up these experi- 
ences in details to aid us in forming a 
complete scheme that may be different 
from any that has hitherto existed 


N the first place we must recognize 

that in all contrivances there is a limit 
to the efficiency that can be attained in 
any particular direction. A _ railroad 
magnate whose name is still in high re- 
pute in the West, devoted his life to in- 
creasing freight loads and the length of 
freight trains. Up to a certain point 
his ideas proved to be right. Labor 
costs were saved by the reduction in the 
number of crews. So long as full cars 
could be run the method was profitable. 
On railroads connecting big centres sepa- 
rated by wide stretches of unoccupied 
territory, the principal business was in 
the conveyance of capacity loads from 
one centre to another. In the process 
heavier and heavier locomotives became 
necessary to draw increasing loads. 
Such monstrosities as the compound 
Mallet came into being and its builders 
were quite prepared to fill orders for six, 
instead of two locomotives connected with 
a single control and weighing a thousand 
tons. Meanwhile the civil engineers 
pointed out that the limit of endurance 
had been reached on the permanent way 
as it existed. Whole stretches of broken 
ties and crushed rails appeared, coup- 
lings gave way on steep grades and there 
were heavy losses in paying for damaged 
freight, to say nothing of accidents in 
other directions. Heavier rails were 
provided and still heavier rolling stock 
was put upon them, until the absurdity 
of the position became manifest. The 
limit of efficiency had been passed. 

While this process was being tried 
out, intermediate centres had sprung up 
requiring delivery of only portions of 
carloads and the existing cars could not 
be loaded to capacity. The system be- 
came ineffectual. The vision of its pro- 
moter proved to have been very limited. 
The common stock of his principal rail- 
road has become valueless, so that only 
the preferred issues figure on the mar- 
ket. The financial results would have 
been far worse had not the large land 
grants suddenly become valuable through 
an accident of forest-reservation legisla- 
tion which made it possible to effect ex- 
changes that made 10-cent land scrip 
into $10 land scrip. Bankruptcy was 
avoided by a real estate transaction 
having no economic connection with rail- 
roading and the fortunate descendants 
of the promoter enjoy the resulting 
wealth on the reputation that it accrued 
through ability in railroad direction. An 
unfortunate consequence is that the per- 
sistence of that legend causes the ill- 
devised scheme to hold a place in the 
affections of so large a number of 
people as to constitute an _ obstruc- 
tion to the drastic improvement that 
is so essential. To a large extent the 
New York Central Railroad has circum- 
vented this obstruction by eontriving an 
ingenious framework on a base superim- 
posed on the ordinary running gear 
of a freight car. To this framework 
several iron containers are secured in 
such a manner as to permit of being 
almost immediately detached and in a 


few minutes lifted to the adjacent yard, 
enabling the train to continue its jour- 
ney without hindrance. This system 
certainly obviates the difficulties so far 
as individual consignees are concerned. 
While, however, economy of space is at- 
tained, the problem of weight is not 
diminished, for the full cars weigh more 
than a single car loaded to capacity, and 
the last container together with the 
framework will probably weigh as much 
as a whole ordinary car partially loaded 
with an equal amount of freight. On a 
favorably situated double-track line 
much may be accomplished by this means, 
and the device is worthy of high com- 
mendation for its ingenuity and as an 
effort to meet the difficulties of the 
situation pending the development of 
larger remedies. 

An enormous amount of double trac 
ing is necessary. Much of its advantags 
can be obtained by dealing in the first 
place with long sections situated in area 
that are progressing rapidly. To econo- 
mize in material, lighter rails might per- 
haps be used, but that would necessitate 
the lightening of the load per wheel, and 
increased speed would demand a strength 
equivalent to what was saved by dimin 
ished load. The use of smaller cars 
and swifter trains would facilitate reduc 
tion in the strength of couplings and of 
the whole tractive apparatus, with a 
corresponding further reduction 
weight, but it would necessitate fine) 
work on the tracks. It would, of course, 
be just as necessary to avoid proceeding 
too far in this direction as to halt the 
procedure in the direction of added 
weight that has already gone too far 
the other direction. The determination 
of the point of maximum efficiency per 
ton of material used and per ton of 
freight carried is a matter that appei 
tains to the domain of the engineer and 
statistician, and, in this country, there 
is no lack of the required talent. The 
financial end is what concerns the public. 
Every day makes clear the need for 
revision of railway methods that proved 
effective in past days, but which have 
been outgrown by changed conditions. 


HE necessary revision requires to be 

made in the interest of the country, 
but that involves expenditure of an 
amount beyond the capabilities of the 
existing roads taken together. Isolated 
undertakings near the coasts and water- 
ways and in strategic positions as re- 
gards business might compass the matte: 
so far as they are concerned by neglect- 
ing the general issue, but the time has 
gone by when transportation can be re- 
garded as a local affair. It has become 
national through the adopted policy of 
entering the world’s market. It is an 
immediate consequence of that step. 
Henceforward all transportation involv- 
ing franchises can be properly considered 
only from a national point of view. The 
place of the airplane, the automobile and 
such other auxiliary means of transpor- 
tation as may come into use, not involv- 
ing franchises, will be automatically de- 
termined by competition and by the ex- 
tension and control of the great en- 
franchised arteries. 

Quite surely it daily becomes more 
obvious that the financing of the revision 
of the system as a whole cannot be made 
immediately profitable, and it becomes 
equally obvious that it is only a question 
of time when some sort of national con- 
trol will have to be introduced. It is 
quite possible to obtain the advantages 
of such control apart from political inter- 
ference in the details. 

In the process of attaining a 
new level of prosperity, the more 
favorably placed lines, such as the Bur- 
lington, should not be scaled down to 
the level of others less fortunate, yet, 
at the sAme time, there should be taken 
into account the inevitable deterioration 
of theit advantage in the near future, 
should the existing system be continued 
too long. Their intermediate amal- 
gamation with less prosperous under- 
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takings might operate as much to their 
disadvantage as the application of a 
similar process to such an erstwhile 
prosperous undertaking as the New York, 
New Haven & Hartford. Considerations 


, of this sort should be taken into account 


as a set-off to overvaluation. The 
Transportation act of 1920 aimed at ef- 
fecting a financial arrangement that 
would operate to some degree in the di- 
rection indicated while avoiding or defer- 
ring the need for national control. The 
supervision of commissions has been 
demonstrated to be ineffectual, by pro- 
ducing endless absurdities, than which 
none are more imminent than fixing of 
what should obviously be maximum rates 
as minimum rates, a process contrary to 
the whole history of law. The limita- 
tion of extortion as a condition of the 
holding of a franchise is one thing and 
the placing of competing undertakings 
in a straitjacket is quite another. In 
other countries maximum rates are fixed 
to accord with national neds, and there is 
no interference with actual working be- 
low such maxima, prevention of undue 
cutting being brought about by private 
agreement among the several administra- 
tions, and always arranged with a view 
to increasing business to the utmost limit 
consistent with a working profit. Expe- 
rience has proved that there is practically 
no limit to the increase of business that 
accrues from reduction of charges, except 
the minimum rate that can profitably 
be granted with due regard to replace- 
ments, the need for which will naturally 
be accelerated by increased wear and 
tear. 

For some years to come, perhaps sev- 
eral decades, the railroads of this country 
will be hindered in their proper develop- 
ment by limitations that have come about 
as a consequence of new world conditions. 
This position existed in older countries 
when railroads first came into use, and, 
as a consequence, the railroads of those 
countries were constructed with due re- 
gard to those conditions. This country 
was exceptionally placed, and naturally 
proceeded on different lines with emi- 
nent success up to a certain point, which 
apparently has now been passed. In a 
way it is unfortunate that this country 
should have been compelled to pass 
through two stages instead of one, but 
that necessity has been offset by other 
advantages. Had it been possible to 
forecast events the transition might have 
been made easier by reserve 
funds provided out of past profits that 
have been inadvertently prematurely 
Other countries 


adequate 


whose development was contemporaneous 
with ours will have to enduré a similar 
process, while others of later develop- 


is the present active centre of the 
Dominion in respect to the construction 
of residential buildings. 

It is announced officially in the 
House of Commons that the Government 
will continue construction work on the 
new Welland Canal. Work on the canal 
was started before the war, and although 
there have been spells of inactivity since 
then the amount expended up to the end 
of last March was $30,588,026. As 70 
per cent. of the work still remains to be 
done, it .s quite evident that the original 
estimate of $50,000,000 will be exceeded 
greatly before the canal is ready for 
traffic, which, according to the Govern- 
ment statement, is likely to be in 1927 
“if ample funds are available for the 
purpose.” 

A cable to the Minister of Trade and 
Commerce announces that the Legisla- 
ture of Jamaica has ratified the prefer- 
ential trade agreement drafted at a con- 
ference in Ottawa in June, 1920, at 
which all the British West Indies colo- 
nies and British Guiana were represented. 
Bermuda refused ratification some time 
ago, but with this exception, all the 
colonies party to the agreement have 
concurred. The preference, as a rule, is 
about 25 per cent. of the regular duty 


ment will profit by an experience gained 
before they were too far committed to 
an intermediate method of development. 
This position has been repeatedly illus- 
trated. in cities that were without street 
railroads of any sort and were able at 
once to electrify their undertakings 
while those that had been in advance had 
to scrap their horse or cable-drawn cars 
and reconstruct the whole system. To- 
day in China it is being seriously con- 
sidered whether airplane conveyance will 
not accomplish all that is needed for 
passengers and light freight, while water- 
transit continues to suffice for other 
needs, thus rendering steam railroads 
unnecessary, notwithstanding the pres- 
ence of abundant coal. In any case it is 
likely that hydroelectric power will be 
used from the outset should a railway 
system be constructed. In such 
phenomena we see an application of the 
Italian proverb that enjoins one to make 
haste slowly. 


HERE is no practical question of con- 

fiscation of shareholders’ property. 
The simple reason is that such an act 
would net pay because the ensuing dis- 
location would cost far more than the 
whole value of the roads. As an ab- 
struse philosophical problem it may in- 
terest some people, but the economic side 
is concerned solely with the ultimate 
financial result. In this latter connec- 
tion a concrete instance is worth re- 
calling. Not many years ago there was 
a lengthy discussion of the purchase of 
a large privately owned enfranchised 
undertaking of another sort. The price 
asked was $160,000,000. The matter was 
debated for several years, but with such 
assurance that the owners would even- 
tually be bought out that the Stock Ex- 
change valuation of the property in- 
creased steadily until the soundness of 
the investment attracted the controllers 
of life insurance funds. This new 
bull factor further raised the valuation 
until it aggregated $250,000,600. When 
the purchase was finally agreed upon, 
the price was left to be determined by 
assessors, or arbitrators as they were 
called. The facts were all known, but, 
by that time, private individual share- 
holders only held $613,000. There was 
consequently no real arbitration. The 
matter became a State affair, resolving 
itself into a question of financial policy 
as to whether the burden should be placed 
on the whole body of taxpayers or 
whether the position of the insurance of- 
fices should be jeopardized by a reduction 
corresponding inflation, for 
every one admitted that the valuation 
had been forced up unduly, The specu- 
lators who had been instrumental in pro- 
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obtaining on imports from other coun- 
tries. Jamaica was not a party to the 
preferential agreement of 1913, which 
preceded that drafted in 1920, its refusal 
to become one being understood to have 
been on the ground of fear of offending 
the United States, its best customer. 
Canada’s trade with the British West 
Indies has more than doubled since the 
original preferential agreement of 1913 
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of efficiency which will keep the nation 
in the front rank of naval powers. “It 
is the present centre of the 
of efficiency which will keep the nation 
in the front rank of naval powers. It 
ships, manned with 


active 


is conceded that 
poorly trained men, are worthless if a 
test should come. 

Reduction of the navy below the mini- 
mum of 86,000 personnel demanded by 
President Harding, would be poor econ- 
omy at best, unless the intent was to 
adopt a course leading to complete dis- 
armament, despite the unrest throughout 
the world. There are some who feel 
that in the present condition of world 
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The Prevention of Business Depression 
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minals, improve the right of way and 
increase the investment in motive power 
and rolling stock at a rate that even- 
tually outruns the traffic needs. Con- 
struction, expansion, development are the 
words that represent the spirit of such 
times. Thrift, careful planning and 
conservatism fall far into the back- 


ground. 

Stimulated business cannot last. The 
original stimulant ceases. The war 
stops. The development of natural re- 
sources reaches a halting stage The 


new industries get past the point of ab- 
sorbing more investment Calculations 
made in expectation of continued expan- 
sion fail. A slump begins. 

Even within the “boom” period a de 
pressing tendency appears and grows 
The uplifting influence of the original 
cause gf the expansion weakens before it 
cegees. From whatever source the 

ickening demand comes, its effect is 
due to the fact that it raises suddenly 
the prices of goods needed to accom- 
plish its end, such as making war or 
hastening peace-time development. Thess 
prices rise above the current level and 
so increase the margin of profit above 
the expenses of production in the fields 
that feel the favorable influence first 
The hope of getting these higher profits 
puts life into business enterprise. Their 
pursuit starts the procession of economic 
activity that marches rapidly into pros 
perity. 

These high profits cannot continue 
long. The price of raw material soon 
begins to rise. Wages of labor go up. 
All the expenses of production in turn 
feel the new demand, move to higher 
levels, and so narrow the expanded mar 
gin of profit back to something like its 
average proportions. Thus is the vital 
ity steadily taken out of the period of 
prosperity. 

These two characte rtistics of such 
periods, the stoppage of the original 
initial influence, and the automatic 
shrinkage of the margin of profit, turn 
the rising curve of prosperity down to 
ward depression Just as the upward 
movement was hastened by the buoyant, 
psychological response to favorable con- 
ditions, so now the fall is hurried by the 
psychology of discouragement. Here is 
where the delicately adjusted credit 
structure reveals its weakness. The ex 
pectation of paying the debts created 
for purposes of expansion rested upon 
the hope of profits. The shrinkage of 
the latter and their final extinction, or 
failure to appear on time, leave the 
debtors helpless. When a number of 


concerns thus go into bankruptcy they 
drag many more down with them. The 
retreat may turn into flight with each 
trying to save himself. 

This stage of rapid decline from pros- 
perity formerly was usually marked by 
a financial panic that was succeeded by 
business depression. The acute panic 
was made pronounced by the weakness 
of our banking organization, rather than 
by the lack of such organization. Now 
that the Federal Reserve System has 
enabled us to use our banking reserves 
more effectively, helped to put the lend- 
ing power in any part of the country at 
the service of the sections that need it, 
and furnished us with an elastic cur- 
rency, the “ panic” has been taken out 
of this stage of the business cycle. Sol- 
vent business men can get help. The 
disasters are practically confined to 
those concerns that are overextended 
and badly managed. We have prevented 
the financial panic. It was a long task 
to get our banks’ affairs in position to 
accomplish this notable result. Years 
of agitation and education were required 
to bring the business world and govern- 
mental authorities to the level of interest 
and intelligence required to appreciate 
the possibility of such an extraordinary 
service. Financial panics were almost 
listed as “acts of God.” We now find 
them within human control. What we 
have done to the “ panic” we can do to 
the “depression.” Both are made by 
men. Men have unmade one. It is the 
next task to prevent the other. 

In attempting to prevent depressions 
in business the first step is taken when 
we understand that the cause of the 
trouble lies, not in the period of depres- 
sion itself, but, in the time of prosperity. 
Our efforts to apply relief measures 
after we reach hard times have been 
largely ineffective. The sensible thing 
to do is to give a modern application to 
Joseph’s ancient plan. If we adopt the 
slogan “in time of prosperity prepare 
for depression,” the worst phase of de- 
pression will never come. The excesses 
of prosperity are responsible for the 
depths of depression. If we could re- 
duce the former, the latter would never 
be reached. 

The volume of business we call pros- 
perity is made up, as indicated above, of 
two classes of activities. The first are 
those essential to accomplishing the main 
purpose of the period, such as winning 
a war, opening new natural resources, or 
developing new industries. The busi- 
ness in the second class is a by-product 
of the essential activity, arising out of 


it, but not necessary to the main end in 
view. 

As suggested earlier, the buoyant spirit 
in the air leads men to expand the essen- 
tial activities to an unwarranted degree. 
Personal extravagance is_ stimulated. 
Government divisions of all grades, Fed- 
eral, State and local, easily run to lavish 
outlay. Great corporations in manufac- 
turing and transportation go beyond 
immediate needs in making repairs, re- 
placements and extensions. In _ short, 
booms are greater than the essential pur- 
poses of the period warrant. Inflam- 
mation of the imagination leads to ex- 
cesses and the psychological influences 
get the whole community active beyond 
anything called for by the economic facts. 

If the great spenders such as Federal, 
State and local Governments, the great 
business corporations, the railroads and 
the banks could make this distinction, it 
would not be hard to classify their ac- 
tivities into two groups, essential and 
postponable. 

If the “ postponable” activities were 
not undertaken in prosperity, it would be 
kept from rising to such extremes. There 
is bound to be some increase in volume 
of business due to the irregular recur- 
rence of the stimulants indicated above, 
but it need not run away with men’s 
judgment. If these postponable enter- 
prises, or parts of enterprises, could be 
executed in the threatening period of 
recession from the boom, the depression 
would not go to the low depths now 
reached. The crest would be taken from 
the wave of prosperity and carried for- 
ward to fill in part the trough of de- 
pression. Such a succession of changes 
would not be very serious. The hard- 
ships of both extremes would be reduced. 
No enterprises of any reasonable degree 
of effiicency would be endangered. The 
fluctuations in the volume of employ- 
ment would furnish an easier problem 
than we now face. 

There have been some moves made in 
the direction indicated here. The 
French railways before the war laid out 
a plan of repairs and extensions covering 
a number of years. The central idea 
of this scheme was the classification of 
the work into two parts: One, those ac- 
tivities which were essential to the cur- 
rent operation of the transportation ser- 
vice; the other, those which could be 
postponed without immediate loss in ef- 
ficiency. The latter were to be avoided 
in boom times and executed when depres- 
sion made it easier to get men and mate- 
rial. The English have a similar policy 
in the matter of highways. Many of our 


England’s Come-back in International 
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tion with America in financing the 
world’s markets, we should in reality be 
co-operating with her in iestoring the 
world’s equilibrium, and co-operation 
with America is what we and she should 
desire.” 

The English viewpoint, and the fa 
tors controlling rates and credit policie 
there, are different from conditions ob 
taining in the United States. London 
fears, and is confronted by, a congestion 
of funds due to trade stagnation in the 
United Kingdom. Furthermore, the 
financing of international trade s essen- 
tial to her commercial and industrial 
life. 

In the United States, on the other 
hand, althotigh industrial and commer 
cial recessions have resulted in a present 
surplus of funds and an easing of rates, 
nevertheless the future, it is believed by 
most bankers, will develop conditions 
that will tend to take up the present 
slack in credit. There is little doubt that 
domestic business has passed its low ebb. 
The demand for both short and long-time 
money has been depressed by falling 
prices, idle plarts, reduced turnover and 
a postponemént of plans for a normal 
current expansion of plants and opera- 





tions. This year will bring a rising tide 
of activity in most lines, rather than a 
falling tide, such as prevailed last year 
and the year before. Commerce and in- 
dustry will, therefore, require an in- 
creased rather than a decreased volume 
of banking funds. 

It is true that, as to the investment 
field, there is coming into the market a 
omewhat larger supply of capital for 
long-term investment than many antici- 
pated, as evidenced by the continued 
strength in the demand for securities, 
even at falling yields. But this does not 
necessarily indicate an oversupply of 
capital; a great amount of industrial ac- 
tivity is still held back for the more 
calculable conditions now developing. 
The country is greatly underbuilt in re- 
spect to homes, and also in respect to 
many classes of business and industrial 
structures. Funds will be increasingly 
needed to carry out these and other 
activities. Lower rates and better busi- 
ness conditions will serve to create confi- 
dence in the future and to draw out a 
larger employment of investment funds. 
In view of these conditions, bankers are 
inclined to feel that potential demands 
will absorb the supplies of investment 


money overhanging the market at a level 
that will tend to prevent a collapse in 
interest rates. 

Also, whether she will or not, America 
will have to play a larger part in world 
finance. Other nations cannot supply 
their own needs for capital. London no 
longer can accommodate the world single- 
handed. The task must be shared by the 
United States. Dollar loans of foreign 
Governments, municipalities and cor 
porations floated in the United States 
during 1921 totaled more than $650,000,- 
000. In the first ten weeks of 1922 they 
amounted to $263,000,000; also, a vast 
volume of American capital, existing 
abroad in the form of accounts receiv- 
able, is being absorbed there through the 
purchase of internally issued securities 
in foreign markets. With these great 
foreign demands for funds it is not ex- 
pected that investment money will be- 
come a drug on the market in this coun- 
try. Competition from London is ex- 
pected to be keen, with a tendency to 
force rates lower, but it is expected that 
the position of the United States will 
tend to neutralize this. London will be 
more of a buyers’ market for funds, 
since the necessity of England to keep 


manufacturers have planned to make re- 
pairs and reline furnaces in dull times. 
A well-known cotton mill in New Eng- 
land had adjusted its business to antici- 
pated fluctuations in trade for years. 
Congressional legislation looking to the 
adoption of such a scheme is under con- 
sideration. Writers on business cycles 
have made all degrees of suggestions 
looking to a solution of the problem along 
these lines. 

The obstacle that stands in the way of 
a sound policy in respect to preventing 
depressions is that most people will give 
the matter serious consideration only 
when the pains of hard times force the 
subject upon them. Then it is too late 
What we need is an abundance of dis- 
cussion of the matter now, when atten- 
tion can be had, and then the organiza- 
tion of our conclusions into a form that 
can be carried over to the next period of 
extravagant prosperity. Now, when we 
are so distressed as the result of our 
recent economic intoxication, we ought to 


” 


“sign the pledge” never to indulge to 
such excess again and post it where it 
would always be in sight. We ought to 
go diligently to work to write into laws 
the public policy that we now know ought 
to prevail when the next temptation to 
public extravagance comes. Chambers 
of Commerce ang business organizations 
generally ought to put committees to 
work now to study the problem and edu 
cate their members while their members’ 
minds are receptive, before business 
again gets so good that temperate coun- 
sellors are regarded as pessimists. Now 
is the opportunity to do the cool think 
ing. Not many will take time for it 
when business begins to run at full speed 

The problem of preventing hard times 
in an agricultural era was one of equal- 
izing the food supply over a series of 
years. In our day of commerce, manu- 
facturing and banking, the problem i: 
that of equalizing business activity over 
a series.of years. To do this we must 
carry over the surplus of business from 
the period of prosperity to the period of 
threatening depression. The time to be- 
gin this process is the time of prosperity. 
The time to get ourselves in the frame of 
mind to adopt such a policy is the time 
of depression. Now is that time. 

The difficulties in the way of carry- 
ing out the program here suggested are 
very great. The difficulties that will 
continue to be encountered, cycle afte: 
cycle, unless some solution is found, are 
greater. It is this sea of troubles 
against which we should now take up 
arms and by prevention reduce them 


Finance 


capital employed and her foreign con 
merce stimulated by a liberal credit 
policy is greater than in the United 
States, where conditions constitute more 
of a sellers’ market for funds, since 
America does not have to make such 
great concessions to foreign interests to 
attract their business. They need the 
assistance of the United States more 
than this country needs them, and the 
American standard of living will control 
in the wages for money as well as in 
wages for labor. 
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The Annalist Barometer of Busines: 


HERE is no reason for any change of 
opinion regarding the improvement 
which has taken place in trade and in- 

dustrial activities. As a m er of fact, tre 
last week has seen some ase in orders 
placed in most lines, and there is every 
prospect that this will be augmented as the 
season progresses. It must be imitted that 
business is still spotty, but greater evenness 
appears to prevail with each passing week 
The interesting point with relation to the 
trade revival which is taking place is the 
effect it will have on prices stimulated 
demand would normally afford ground for 


price increases and such have taken place in 












many basic commodities as well as in manu- 
factured goods. The question of price in- 








crease however, is one fraught with great 
danger for the reason that whatever may be 
the numerical index to living costs, there is 
a wide margin of increase still existing be- 
tween conditions as they illy were in 
1914 and as they are today 





In many lines of manufact ictivity 
labor has been cut to some e and in 
not a few instances, the it have been 
drastic. This reduction in the wage scale 
has been undertaken on the basic proposi- 
tion that living costs were coming down and 
now if prices turn about and go the other 
way to any marked extent there is bound to 
be confusion. Furthermor‘ t will be re- 


called that no great lapse of time has passed 
since the public at large were banded to- 
gether in what was then called buyers 
strike."’ No doubt there i lingering 
antipathy to high prices, and t } 
in business means the establishment of sub- 
stantially higher prices, then there may be 
encountered a renewed opposition to buying 
on the part of the public, which in the very 
nature of things, would tend to place an ob- 
stacle in the path of continue business im- 
provement. 

It would seem, then, that there is a nice 
balance to be observed between prices and 
public demand and between sts and manu- 
facturing profits. If the) t it of line 
there is bound to be a disruy yn of the nor- 
mal upward trend in the volume of busins 
being transacted by the ) ’s manufac- 
turing plants. ‘There can be no denying that 
in many lines the low level prices which 
prevailed was qne which 1 i business in 
jeopardy for the reason tha } 
a factor of safety of reasor 
tween manufacturing costs ar 
Business must have a f I 
invested, but at the same tin 
be taken that the enthusiasn 
with the realization of active buying on the 
part of the public does not lead to price 
extremes. 
aturally, with our big ifacturing ca- 
pacity in this country and part because of 
the increase in foreign den for our goods 
after a declining market for many months, 
the eyes of the business world are turned to 
Genoa in an endeavor t li er what por- 
tent there may be in tl I 



























the representatives of nations assembied 
there. Thus far the economi pects of the 
conference afford little more than confusion 
of thought. Germany’s endea r to secure 
prior right to the Russian trade was a step 





which led to a subordinatior f the program 
for economic stabilization of Europe Ulti- 
mately the political aspects involved may be 
ironed out and the confere! nay accom- 
plish some of the pur s f which it 
was called, not the le which had to do 
with the problems of Ce ype 

The last week has seen a further broaden- 
ing of interest in the security i T 
bond market was buoyant but the striking 
feature was not the upturn ir 1 line issues 
but rather the absorption ew offerings 
in a manner which sug unlimited 
funds for investment i igerness to 
place them before the intere irn on capi- 























tal declined to lower leve So far as the 
money market was concerne he week sz 

rates at the lowest period ir everal ars. 
The commercial paper rate t will 
ultimately reach the 4%4 pe nt the 
prevailing quotation Accept . too, 
showed an easier tone last week, the buying 
price being 3% per cent nd the selling 


price 3% per cent. 


The Studebaker Showing 


4 HE Studebaker Corpor ion has an- 
. nounced an output r the f three 
months of this year f 26,675 cars, 
an increase of 143 per cent. over last year. 
Sales for the same period ed to 23,000 
cars, an increase of 100 per 
“New sales records were 
practically every city in the country, while 
our rural and export business showed a sat- 
isfactory improvement, sai President A. 
R. Erskine. ‘‘ At present we a doing the 
greatest business in the history of the com- 
pany. In Greater New Yort né for the 
month of March, we sold S38 cars, as 
against 474 cars in the best ¢ vious month 
on record in this district 
Mr. Erskine said that les ialf of the 
New York business wa ba i on trac 
ins,”’ and throughout the ountry this would 
not amount to more than 35 cent. of the 
total He said he considered 1utomobile 
industry thoroughly readjust ilthough he 
believed a number of manufacturers would 
be forced to make further 1} concessions. 
“T look for a continued growth in the 
es, but I be- 








blished in 

















popular makes at medium | 

lieve a number of companies will find the 
keen competition too much, nd will sue- 
cumb or be absorbed by the more successful 
producers,’’ said Mr. Erskin« The success 





lI] depend more 
great volume 


of automobile companies w 
and more upon low costs 
of production.’’ 








While Studebaker is on f the oldest 
manufacturing companie: in the United 
State the Studebaker of t y is virtually 
a new organization, with its inception dating 


back to the Winter of 1918-1919 The origin 
of the company actually yecurred in 1868, 
from which time the compan turned out 
wagons and carriage bodies The present 
Studebaker Company was orporated in 
1911, acquiring the busines f the old com- 
pany and that of the Everett-Metzger-Flan- 
ders Company. Today Studebuaker’s activi- 
ties are confined to the manufacture of three 
types of automobiles—the light six, the spe- 
cial six and the big six. Up to 1916 the 
business steadily increased annually, reach- 
ing the high point in 1916 with sales of more 
than 65,000 cars. In the following year war 
was declared, and the company turned its 
plants into munition works, with a consid- 
erable decline in the production of motor 
cars. In 1918 production of automobiles 
dropped to tre low point of round 24,000. 
At the time of the armistice, in the latter 
part of 1918, the company was practically 
out of the automobile business altogether, 


* 





which meant a complete reorganization of 
both plant, personnel and sales organization. 
Nineteen-nineteen marked the beginning of 
the present Studebaker car, and the record 
of the company since is best told in subse- 
quent income accounts and balance sheets. 

Sales have consistently shown a steady in- 
crease, reaching the peak last year with a 
total of $96,690,643. The capital has been in- 
creased on two occasions in recent years. In 
1919 the common stock was increased by $15,- 
000,000 through an offering to the stockhold- 
ers, and in 1920 it was increased by 
000,000 more, this time through a stock 
dend of 331-3 per cent., bringing the 
common outstanding up to $60,000,000. 
is no funded debt and but $9,800,000 in 7 
per cent. cumulative preferred outstanding. 
Provision is mad annually for a_ special 
surplus account to retire the preferred. 

The most important changes in the annual 
report for 1921 are Cash, $8,334,800, an in- 
crease of $4,067,967; investments, $2, 
an increase of $1,351,260; accounts and notes 
receivable, $4,035,221, a decrease of $1,593,- 
552; sight drafts outstanding, $ 
decrease of $1,314,701 inventories 
S85, a decrease of $5,866,908. 
remained practically unchanged, except 
‘plant,’’ which is carried at $37,290,414, 
showing an increasé ifter depreciation of 
$1,127,809. 

On the other side of the balance sheet the 
outstanding feature is tre complete elimina- 
tion of notes payabl which amounted to 
$8,500,000 at the close of 1920. Other changes 
are noted in sundry credits, which amount 
to $4,088,494, an increase of $1,256,009, and 
special surplus for the retirement of pre- 
ferred stock, $4,050,000, an increase of $305,- 
000. Changes in other items were of a minor 
character. 

Fifty-six per cent. of the working capital 
is in inventories, but the company manu- 
factures practically everything itself, and, 
too, it is understoc that a substantial part 
of this time covers ears on hand at 
the end of the year, which have since been 
disposed of. The cash position shows about 81 
cents cash for every dollar of current lia- 
bilities. Although sales last vear showed an 
increase over 1919 business of more than 45 
per cent, the ‘‘ ratio of income to sales’”’ 
dropped from cent. to 13 per cent. 
This item in 1 


3.4 per cent The 
ratio of net to total outstanding 






































capitalization "’ i ame period shows 
slightly smaller decreases. In 1921 this item 
was 14.9 per cent., a igainst 14.2 per cent. 
in 1920 and 16.8 per cent. in 1919 The per- 


of profits, after all capital charges 
tal net for the year 
42 per cent. in 1920 


cent: 
and dividends, to 
was 43 per cent. ir a1, 
and 57 per cent. in 1919 

The earnings statement for the first quar- 
ter of 1922 will not be made public until 
after the meeting Saturda; President Ers- 
kine declined to comment on the subject be- 
yond the conventional ‘‘ They are most sat- 
isfactory.’’ In some circles there have been 
current, persistent rumors of unusuzlly high 
earnings for the last three months and much 
gossip of an increased dividend rate. The 
present figure is per cent 


Stocks 


HE stock market swung through a series 

J of million-share days last week, during 
which prices fluctuated widely and with 

a high degree of irregularity. There was un- 
doubtedly heavy profit taking both by pro- 
fessional and outside traders, and probably, 
too, there was distribution by pools which 
earlier in the year were operating for the 
rise. On the whole however, the market 
gave a very good account of itself, the index 
appearing to be the rise of Steel common to 
above par. Whether or no ti means much 
in relation to the market in general may be 

2 subject of debate but at all events it 
pleased, and possibly justified, the somewhat 
intangible conclusions which are to be derived 
from the charts which are so frequently 
drawn up to provide 1 forecast as to the 
course of prices. 

It is improbable that the rise, though sub- 
stantial in character, has undermined the 
technical position except to a very moderate 
degree It could hardly be said that stocks 
have passed into weak hands, even though 
public participation of a decidedly specu- 
lative character has been a factor in the 
market for some time. Public buying in 
volume has just started, and naturally there 
will be little liquidation from this source 
until greater profits accrue, and likewise 
such distribution as the pools may make, it 
appears, can be absorbed by increasing public 
demand for stocks 

Leaders in the market last week were to be 
found in the automobile issues, where Stude- 
baker was an outstanding factor; among the 
equipments, where Baldwin and American 
Locomotive responded vigorously to demand 
for stocks, and among the rails, both of 
the dividend-paying and non-dividend-paying 
classifications 

It has been realized all along that there 
has been, considerable investment demand for 
stocks brought about by the fact that the rise 
in the bond market has reduced yields sub- 
stantially on such issues. Naturally, there 
was a turn to the stock market by investors 
who wished a higher return than the bond 
market afforded with safety, and it is prob- 
able that the floating supply of securities in 
Wall Street, that is, the securities in broker- 
age houses, has never been less than at the 
present time. This withdrawal of stocks to 
meet investment demands has been one of 
the influences making for the rather sharp 
fluctuations which have been noted recently 
in the stock market 


Bonds 


T'tr steady advance of quotations which 
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characterized the bond market for the 

past month or more reached its culmi- 
nation in extremely heavy trading last Mon- 
day. On Tuesday morning, announcement 
of the unexpected Russo-German Treaty and 
resumption of the discussion of soldiers’ 
bonus fegislation added their weight to the 
widespread expectation of a natura] reaction 
after the long rise, and considerable disturb- 
ance resulted. The most notable _ price 
changes were made in Libertys and foreign 
Gevernment issues. Among the other classes, 
some bonds showed losses, while others, still 
carried along by the momentum of the long 
rise, Droke into new high ground. Before the 
close of the week most issues regained a 
large part of their earlier losses, possibly 
under the stimulus of cheaper money, but 
the demand was not so strong nor was trad- 





ing as active as it has beer 
past. 

Apparently the investor's appet 
issues has not been assuaged as 
large volume of flotations wer 
sorbed last week in almost ever 
Among the more important I 
$6,000,000 State of Lilinois 4 pe 
way bonds, due 1929 to 140 t pr 
ing from 100 to 100% 500, OOH 
Milwaukee & St. Paul 6 per 
trust notes, due 1923 to 1935 
ing from 5. 
Union Twist Drill Company; 
7 due 1932, at 98, to ela 
A&s,000 Carolina, Clinchf 
cent. equipment trust n« 3 
at prices yielding from 5.30 
$400,000 Atlantic County, Ne 








35 to 5.75 per cent 

















cent. road bonds, due 1 int H2¢ 
to yield 4.25 per cent. ; $1,200,000 
Orleans 4% per cent. ref lir 
1926 to 1967, at price yieldir 









1.35 per cent 
Company first and refundir 

at 99, to yield 7.10 per cent $ 
of Providence gold ts, 4d l 


$4,000,000 


20,000,000 guilders Hol 


twenty-five-year sinking fur ( 
2,500 guilder bond: S950,000 < 
hem, Pennsylvania, 44s, e 1994 
yield 4.10 per cent.; $750,000 
Standish & Co. first orte 





$5,000,000 State of Ohio 4% p 
compensation bonds, due 19 

4 per cent. basis; $2,500,000 Mar 
Company iirst refunding 7s, dus t 
to yield 7.10 per-cent. ; $5,546,001 
troit 4% and 5 per cent. bond 
1942, at prices to vield 
$30,000,000 Sinclair C 
Company three-year 5 
9914, to yield 
Georgia Railway & Power | 
mortgage 6s, due 1947, at 95 
per cent.; Inte 
per cent. debentures, due 19 
terest ; $20,000,000 Dutch Ba 
1962, at 964, to yield 6 
Indiana Steel Company 
000,000 National Tube C 

ge 5s, both due 1952, at 99 
$7,500,000 Chesapeake & O 
pany 54 per cent. equipment 
disposed of at private le 

of 100 and interest 

















Liberty issues lost some 
strength in the midweek 
covered before the close, q 
issues getting to withir 
par 


Renewed = consideration 
bonus bill, which served t 
vance of the Liberty is F 
effect on the market f 
Demand for these securiti 
ibated and is noticeable tl 
States and Canadiar i 
vanced steadily and in 
was noticed that bonds whict 
dealers’ lists at a low f 1 
while were sold quickly after 
been marked up [It is 
will be keen competition an 
the new issue of $45,000,000 
414 per cent. corporate 
nouncement of the ra 
stimulated the market, ser 
107%. Bids of as hig} 





expect 





stock i 








for these new bond vher 
Railroad bonds were evenera 
some recessions were registers 


among those issues which } 
an extended advance. Cont 
coal strike, which ordinaril 
lower prices for railroad sé 
little apparent effect ¢t 
tailway first 5s, obligation of 
per centage of whose traffic j 
5g, to 95%, this year's record 
& Western convertible 6s ros¢ 
109%. Lehigh Valley 414s advar 
Erie general 4s dropped 1%, to 66 
& Eastern Illinois general 
point, to 79%%, and Ann Arbor 
are usually rather inactive but 
been registering enormot 
clines between sales, lost 6 
board Air Line consolidates 
points, to 60, and the refun 
to 44%. Chicago, Rock i 
sues have been strong 
of the news that the 
develop oil along its righ 
funding 4s, advancing t S2Y, 
high. Great Northern 7s gait 
tion, to 108%. New Haven ¢ 
bentures also set a record, 
774 while the new 7 advanced 
Paul convertible 4144s went u 
stock, gaining 1%, to 7154, while t 
to 74%. Equipment trust 
} in popular favor 

investors are learning more abou 
ent strength of that class f y r 
gation. Trading, particular] ur 
notes originally held by the Direct 
is very active, and price for t 
early in the week on a 5.75 per 
were marked up to a figuré 
5.60 per cent. before the weel 
Public utility bonds as a wi 
their prices well and in 
made substantial gains to n« 
in the active trading on Fri 
Light 6s rose %, to 102%. Cons 
convertible 7s, in conjunction wit} 
the stock, jumped 7%, to 117% 
Telephone & Telegraph Compar 
6s gained 2, to 116, and the « 
rose % to 91%. New York T< 


1949 gained %, to 105 The 1 











issues displayed considerable trer 
ticularly after Governor Miller 
ment that he would tak 1 har 
situation if the city officials and 
Commission did not come t i 
a of their controver Int 


apid Transit refunding 5s gains 
¥ Third Avenue adjustment 
points, to 58, and the refundins 
1, to 66. Brooklyn Rapid Tran 
1%, to 63, but the 7s fell 1%, to s2Y 
& Manhattan refunding 5s dvan 
831%, while the income 5s jumped f 
to 63%. Manhattan Railway 4s lost 
Pacific Gas & Blectric 5s clir 
9144, and Northern States Power 5 
1144, to 92%. The City of Detroit 
election voted to purchase the t 
ties of the Detroit United Railvy 
advantageous figure, and as a ‘ 
4% per cent. bonds of that compar 
534, to 843%, 


Industrial issues were unsettled, th 











general tone was strong. Some sub 


gains in quotations were made, b 
were also seyeral losses depending 
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so stated that the corporation 
about 75 per cent f its 
I and pig iron tions 
Dove that level. ‘The nde- 
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Curve of the Food Cost of Living 
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SSSSSSS8 686 SSS SSS ese Se eeaeessesssasrn SSSR PS SCARS ASSTCSERSAHE SVP SRERSSAATSSTSECKCSRRRAAREASSES, 
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the average price of a group of commodities 
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An index number is a means of showing fluctuations in 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
. . . 2 
sac The State of Credit 
Financial Transactions BA R OM. ETRICS e State of Credi 
ume We ume Per FOREIGN GOVERNMENT SECURITIES 
Last We I t Ye to D Last Year 
sd 5 a ar “vy . - 2 4 8 Last Previou ame Week 
ee oe eee ' ; 197298500 800977100 $1,408 ° ‘ my Week Week Year to Dat 1921 
( t . High ¢ i“ } i . I | Br n ¢ - QIN eben tute F pts 
Average price of 530 sto TY 77.3 Low 66.6% i ‘ >| B h ne 102 @100% 10014) 2 @i 
Averaxze price of 40 bond “5 a 9 nh : ° Higt ’ | Br h 4 ” 94404 114 @83% 
' ‘ 4 i es = 4 ‘ 
Average net yield of ten higl — 4.64 : 1.69 O71 French rentes (in Paris) 8.40@57.T5 17 .60@ 4.2 
New ecurit i s Me a - $i 6,000 Fre h War Loan (in r 8.50@78.1 7 cc SU.2U0@ it 
*otenti Is f P d it d M f B Acti ity 
Potentials o ro uctiv uy an easure oO usiness ctLvIty 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
1 f Ma t . Current Mear Mea rice of 
i! ivy 2 Minimum Range, 1922 Price Other Years 
Unit t 4.14 6.284. 7¢ $141. 6,933,867 | Price High Low 1922 1921 1920 
Daily 1 mn pt ‘ 1 ss j 9,187 | Coppe trolyti per $0.1287 $0.15 $0. 128% $0.13062 $0.127 $ 7 
Pig iron prod 1 *9 084.79 #1 50 .M 14 257 | Cottor ‘ , middling uplar ' 180 1 ; 177 if 
*M f Maret M ! I | Brick: Hudson River commor 1,000 165.2 0.00 n od 
. Ceme Portiand, bulk at l 1.40 1.70 
ALIEN MIGRATION eg ee age sage g Cl gent 0 12 950 
! N ( Ser Au Ju June Pine N Car. Roofers 6 r cnr S50 28.50 2S 25.43 -* 
! yl l 1 19 1921 1921 1921 1921 Hide Pack 1 nat pe 1350 1tic a te 
Inboun*| On 14,000 PLD ’ » 0M 1S. 1000 7,803 Pe ania rud bt 2 0 
Outbou 10.2 6.000 4 OM) ~ ‘ 0.0K OOM 10 000 40 950 } n I at P “ 22.4 
, ~ I t Uy fir I ISH 2 -* 
Balar +15 1 +8000 Jin 1 10 OM 16.8 al Sinshiu N 6.40 7.8 
GROSS RAILROAD E ARNING Ss. 
A. ty bas — o AVERAGE OF WHOLESALE PRICES 
pr \ arc! } } 2s 
1 I a5 I 
hay ‘ “4 x on . . - 5 ) Li Previou Range for 192° — 1 RK eek- 
mez ) j om . ee ( We Week High Low 1921 20 
: rs H 1iedium to heavy, p $ ! $10.15 $11.025 $0, 7 $X.2¢ 
Galt s SR00 64 * $5068 $x) 4. 2n1 te choice, S42 S.2e pepe 
‘ D : bee Beef alt, per Ibs 16.50 16.50 16 x 
— . . Pork salt per 200 Ibs 4 | Zé. «/ ~ 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per b .92 9.00 92 , 
AMERICAN RAILWAY A CIATION Flou Winter straig pe bt 7.07 i 
M hi M } M 1 Lard, Middle West, per lI 11 1130 2K Y 
idl — pr — rh I r Bacon, short clear sides, per Ib 42 1412 14s 2 } 
Ale ‘ q s pt ) 7 O00 198.177 . ee ‘ O56? 87 98 } 
4 ne pite M , Ma - ttn adie é ats, Né 2 and No white - sete ; 
Car lead in on 46 0 7 , oes an | Beef fresh, per Ib 2% le < 
: : ’ 3 OID ated futtor jressed, per I l LL AR . 5 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bush i H 
Week Ended Week End Week Ended Week Ex Week Ended Sheep, wethers, per 100 7 a 
Ane 0. 19 \ 1 4 1920 eats ' | Sugar refined granulated, per Qos oe > * 
2 < t . \ 1 4 IMIS . " 5 > Y on 1 
Tota Over $5,000 I Over $5,000 I a Over $5,000 Total Over $5,000 Total Over $5 000 Codfish Georges per Ib r a2 we 
_— 4 M oa = 2 Rye flour special patent, W ( ited 0.06 - id 
touth i ‘ : , } Cornmeal, export, per 100 Ib 7 1 72 1.87 ° 
we ! 1 —" | Rice, extra fancy, per I! a7 07 ( “7 Oi 
Vacif " oF Beans, medium, per bush« 4.27 4.27 +.2 2.92 y 
a sad | Apples, extra choice, per Ib 1gn0 1850 3 ‘ 
tin. St iS ] ) " Prunes, 60-70s, per Ib i2 120) mM x 07 
Cas ” F ‘ ae . Butter, creamery extra, per 87 when nm “ . 
. | Butter, dairy, per Ib 47 700 38 $7 4 
FAILURES BY MONTHS Cheese, State, whole milk, per ; = 6 | > . 
e Marcel . . Coffee, Rio N 7 1112 LOST 25 S54 M l 
Number F t , , 1.8 “1,627 OUR FOREIGN TRADE 
Liabilitix $71,608.10 ‘ 41s ¥ $ $ ov 400 
‘ . al tS March February r 
BUILDING PERMITS (BRADSTREET’S) 1922 1921 a 19 
Febr : Ja December Export $332,000,000 — $386,680,3.4¢ . $4864 ’ $862,000, 008 ) 
- 1922 192) " 195% Impor 8 000, OOK 1.96924 217,000,000 4,520.68 ( OOO. OOK ) 
1 Citie Ot ¢ imc q 154 Cities ee - 
$122,909 067 $59.4 $i4 s 1 56D $69,361,583 | $74,000,040 $1 1,10 $34,000,000 $27 j $171,000.00 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—N vEW YORK | —, oe Nev Montreal were quoted at $23.75@$260.00 premiun The int on Montreal fund ‘ York was f $ $19.4 
, a poy Be he me he 8 The week's r f exchange on the principal! foreign centres last week compared as follows 
: : DEMAND - - CABLES _ 
Last we t ‘ Hy ' ! +4 i wae _ Last Week lrev. Week Yr. 1922 Same Wk., 1/21] Last Week Prev. We Yr. 1922 - NV 1921 
Previou ‘ 1 i 4 t 4 Exch f Higt Low High Low High Low High Low High Low High LA High Lo I Low 
Year to da i @ a4 t t p. oe La $.4214 4.400 4.421 $405 $.44% 4.17 4 3.92 4.42% 4.40% 4.4 t $.4 4.17 2 
San wee 19 r mM 7% G7 BUe ! 9.37 9.24 9.29 9.19 9.37 7.93% 7.36 7.1¢ 9.37% 9.254 9.30 1.37 7.94 16 
Same weeh 1 ) TS s 8 oon ! S.67 8.5. 8.50 . 7 7.51 a 8.68 &.54 8.60 s S r 
19 4 9.4 19.4 7 17 9.47 19.4 17 9 19.32 
I ) ».47 4.66 . 36. 1S14 64% 4.2 67 
20.2 H ) 7.85 37.9 34.68 7.86 7.0 7 8.64 6.2 68 
i; Pad) i 1.55 6.47 4.57 4.57 4.5 4 i.t 4.37 6.52 
r 1 mo ro} ! Ss 15.55 3.54 Hy | t It 4 
BANK CLEARINGS 26.80 I a <p a eo bog 8 
21.2 7.95 2 1.22 0 21.2 y 1.6 . 8.04 
2h xt s a mt a1] 1 5.0 5 6.08 > 70 ‘ 
Entire country, estimated from complete returns from cities 2H Ri \ 18.70 1; Me 19.10 18 “ Pr a aR 1 a rf 
representing 92.3 per cent. of the total Percentages show 14 t 251 > on 6! 0 1 os 9 
changes from preceding years gn B 25H 28.00 26.00 28.125 27.87 28.12 s ’ 28.68 27.7 r 
1922 P.c 1921 P.C 0 a a 6.00 28.125 27-815 §=28.125 28.1 8.50 27 26.7 
a $8.370,000,004 : P 86.291 .000,006 . ‘ ~e - > 7 ee" 1 yet Ser I - 7.00 5 0 r 1.60 
[oe oe Spy ty rye ey wking 7.75 78.0 81.60 81.60 73.00 7 21 
F | 2 ‘ 2 73.625 73.75 5D 76.50 3 ’ 
Year to date 115,384, 000,000 + 0.9 14,300,000,000 —20.3 | 49.8 Ke a4 17.34 47.375 47 43 $8.00 47.35 $8 ° 
17.4 47.34 47.37 17.43 8.00 17.2 4 +8 
19.2 ; : 49.25 49.50 0.2 48.00 j rT 
. \ 87 625 25.7 5.93 - . ~ 
BAR GOLD AND SILVER ss 3a SS a8.98 57.50 33.50 
9 3% 3554 391 60% ” a " - 
Bar Gold Bar v Bar Silver O1% 01% 7 0 —— 
in Londor in Londor in N. Y : 02 mx nn O4! or 2 
Last week 98s 6d@ 03s 4d DUd@s xed 7 fain ’ 34 0 aay a ae oa 
Previous week 038s YdG Bis Sd b 1G A By cM 4 4 1 09 : 204 2 Of po y a 
Year to date OXs 44@ Ws 3d B5%d@B24d 70 c@62Y 131 1.33 1.36 “eo 
Same week, 1921.104s5 10d@104s 8d %dA@34 HIBca@II\ . 1G 1.88 1.9% t 26 * : 5 
Same week, 1920.106s S9d@104s Sd 69 d@68%d 1.20@$1.17 " 7 74 77 761 a3 ‘ . » a 
rf 7 ‘ i6 86} 72 1 4 
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Federal Reserve Gold Holdings and Total Stock of Gold 




























































| 
| Millions 2 [O55  —————Siliions | 
| of 1920 192} - 1992, E 
June July Aug Sept Oct Nov Dec Jan Feb June July A Oct Nov Dec Jan Feb Mar Apr  poliers 
| oth Pato 4.100 
| mH ++3,900 
| ttt 3,700 
' | —— 
|| 3,500 
+++ 3,300 
++3,100 
{ttt 2,900 
| tT 2.700 
7s 
It TT? 500 
if tttt+. 
} +t+-1 2, 
RES Sy 
++2,100 
iceeam ++++ 1.900 
141,700 
#441 11,500 
++1,¢ 
++1,100 
++ 900 
++ 700 
tr 500 
tT 300 
++ 
44-444 ++ 100 
— ' 
The space between the base line and the broken line represents the cash reserves required, that between the ght line the excess 
maserves, or free gold, and the whole space between the base line and the heavy line represents the total stock omputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last 
er ly Bank Clearings ™,enr" 
Saturday, April 22 g The Annalist 
Central - —Last Week—————- _ ——__—__ Year to Date——_———_ - [ Dat 
Reserve Cities 1922 ‘ 1921 25 Other Cities 
a York . $4,886 600 258 $3,319, 773,008 15,517,3° 3uffalo 
cago .. aan 45, 680,04 »761,442 8,038,978,691 Cincinnati pap nn 
ee Co i y 
Total, 2 C. R. cities. .$5,432,379,306 — $3,803,535,044 — $73,554,496,050  $71,622,456,837 | De — _— ee 
Increase ra 40.2% 2.6% Los Ange es mi 1 
| Other Federal Reserve Citi Louisville an ) 
| Atlanta . $38,468,048 $40,070,451 $ 549,495 $686,197,763 Milwaukec P 53 28,272 
| Boston ...... fine cula 302,000,000 261,024,278 4,655,000,000 4,462,410,430 Omaha .. essere 31,573, 64 
Cleveland ‘ 84,008,058 101,002, & 288,051 92 “33 ; St. Paul pc eweneenas 27,472,118 
i Kansas City, Mo 131,019,990 139,4: Seattle .......... 30,792,70 
Minneapolis : 65,740,494 Washington . ; 19,473.91 
| Philadelphia ‘ pine 467,000,000 3 
j Richmond O40aie2 14,313,000 i Tot: eres e227 Gon My $6 ARR 997 9 
iy San Francisco ... f 140,600,000 125,800,000 _2 ¥ 2,108.300,000 ‘ico bao _ me PIS, xf “ $6,086,997, 
Total, 8 cities.....,..$1,273,149,590 $1,153,139,999 $18,613,901,336 $19,652,553,587 _ 
Increase ... .....-. 25: in 9.2% : ——— Total, 21 cities.......$7,002,549,4¢ £97, 362,008, 4¢ 
Total, 10 cities.... $6,705,528,896 $4, 956,675, 043 3 $92,168,397,386 $91,275, 010,424 Increase . 0 
PD. as -sck.sadece 3.2% 0.9% *Decrease. 








Actual Condition Statements of the Federal Reserve Banks April 19 











Dist. 1 Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. Dist. 7. Dist : Dist. 12 

Bostor New York Philadelphia. Cleveland. Richmond. Free menting Chicago. St Lout Mir San Fran 
Gold reserve .....$190,628,000 $1,134,998,000 $228 591,000 $246,659, 000 $81,041,000 $118,715,000  $448,647,000 $93,447.00 "9 $969 
Rediscounts .. 11,905,000 $1,759,000 40,650,000 24,331,000 71. 696,000 8,010,000 28) 647,000 -~ 2 , 
Bills on hand..... 39,385,004 89,239,000 76,731,000 301,000 41,756,000 97,602,000 Th $0. 404.0 
Due members. 115,228,000 702,583,000 111,624,000 689, OOO j 46,886,000 242,094,000 Mn 1 29010 mi 
Notes in circulat’n 155,539,000 321 "684,000 193,864,000 589,000 91. 791,000 « . 00 2184 00 
Ratio reserve 78.4 85.6% 76.5% 74.0% 60.8% vt 





Federal Reserve Bank Statement | Statement of Member Banks 








































































Consolidated statement of the twelve Federal Reserve Banks compares as follows Data for Federal Reserv itic nch Citi 
RESOU RCES— Apr. 19, 1922 Apr. 12, 1922 Apr Chicago 
Gold and gold certificates bbb igo $326,625, 000 $326,345,000 $339, 4: . a o ae ; April 
—$—$$_—_—__—__— - _ — | Loans : sec. by stocks and bonds 1,225,694 000 299,504.04 ( 
: ; All other loans and discount 2,168, 01 196.000 678.216. 00 
Total gold held by bank .seees $836,244,000 $835,714,000 $816,661,000 Total loans and discounts 3,504,641 000 1,029,976, 00 
Gold with Federal Reserve nt 2,094,362,000 2,091,844,000 1,321,816,000 | U.S, bonds owned (exclusiv« , , ’ 
Gold rédemption fun chen — 60,317,000 58,180,000 159,594,000 bonds borrowed) .... 24 544 ” 
oak Tw U. S. Victory notes... F 10.616 47 OOO 
i OD. 2m = , U. S. Treasury notes.. 34,156 IW) 
Total gold reserve $2 $2,985,738,000 $2,298,071,000 | U. S. etfs. of indebtednes 4 { \ 
Legal tender notes, 126,285, 000 194,733,000 Other loans, stocks and secur 1 OOK 
Loans, discounts, investm'ts,&c. 4,7 ( 12,000 1,2 
a i — | Reserve bal. with F. RK. Banh 94,9 0X 
Total reserves $3,119,665,000 $3,112,023,000 $2,492,804,000 cash in vault... 00 
Bills discounted: Secured by I S. Govern Net demand deposits 4,300, x Wi 
ment obligation ; 201,257 210,656,000 942,665,000 | Time deposits : Se 000 
All other . ‘ pee 7 562,884,000 1,171,191,000 ee v0 deposits .. 10 “ Mn) 
i OD nar ” } 93 11.04 59 1S payabdic 7 ° thet >, 000 fi 
3ills bought in open ma ‘ 327 13,611,000 104,452,000 or gas: omel e Coovies aoe Rye 
wt "| All E ve Branch Citi 
Total bills on hand $640,110,000 $2,218,308,000 | Apri 12 April 
| United States bonds and nots iaatae 254,079,000 25,710,000 Number of reporting banks 211 21 
United States certificate: indebtedness Loans sec.by U.S.Govt.obliga’ns $256,( 44.00 59,902, 001 
One-year certificates (Pittman act) oe 86,000,000 87,500,000 240,875,000 Loans sec. by stock nd bonds 2 2 000 453,388, 00 
All other ... ‘ 192,057,000 163,876,000 5,827,000 | All other loans and discounts 2,000 1 400, 1 3, Of 
SND WRIT 65s 00d caninenvescantudmenem 102,000 102,000 .+-»»- | Total loans and discounts +67 18,000 1,913,303 ,0Ut 
| U. S. bonds owned (exclusive 
eal nai conan sid bs oe Ae Sone es | bonds borrowed) eee ° ws t 6, OOF 25,048,000 
Total earning assets .$1,172,348,000 $1,180,214,000 $2,490,720,000 | U. > Victory notes.... 49, 186 4,000 13,050, 00 
3ank premises ..... ; exe 39,446,000 38,928,000 21,782,000 | U. 5. Treasury notes.. “- 300, 2H 1,516,000 54,755, 004 
Five per cent. redemption fund against Fed- | U. S. ctfs. of inde btednes 64,90 19,000 _ 25,795,000 
eral Reserve Bank notes LAPP OONIS 7,727,000 7, 811, 000 11,562,000 | Other loans, stoc ks and secur’s. 1,140,40 ( } 10,825,000 5&8, 600, OOK 
Uncollected items 596,126,000 550,950,000 | Loans, discounts, investm’ts,&c. 9, 8,006 2,821,551, 00 
All other resources. . 17,608,000 12,310,000 | Reserve bal. with F. R. Bank oF 80,000 7,000 
oe eS eee thee 2 000 52,621,000 
——a SS Net demand deposits. . om 7,38 ) 000 =: 1, 636, 816, 00 
i -| -} 3i An? 967 S57, OOK 
Total resources .$4,952,920,000 $4,902,286,000 $5,580,128,000 ee ae ah ree 281000 ”28'059, 00 
i BORE DOWNES 65 cccdcdccess a 39,71¢ J 1,212,000 23,819, 00 
LIABILITIES- Bills rediscounted ...... ; 72,504 1,000 32,058, 006 
Capital paid in.... $104,221,000 $104,109,000 — $101,231,000 Reporting Bank 
PE «6.060: 6000000 re ta ee 202,026,000 ni] 1! April 5 
| Reserved for Government franchise tax....... 2,147,000 ee ‘ : a ge 3 
i} Deposits: Government er panes 37,333,000 67,488,000 yom ei of ot greg hen yer ag ’ 303 000 $53,806 aa 
Member banks—Reserve account.............. 1,760,942,000 72 eee | oo ees te stocks ana bond 84° 000 427'606 000 
aE eee i rot 54,085,000 33,010,000 zoans secured by stocks and bond oy pay 
. “ All other loans and discounts ,000 =: 1,289,063, 006 
- —<—$S$§$ Total loans and discounts... ),000 1,770,475,000 
United States bonds owned (exclusiy 2,000 230,382, 004 
Total deposits ' $1, 852,860,000 $1,803,031,000 $1,749,351,000 United States Victory notes ), 000 12,186,000 
Federal Reserve notes s in actual cire il: ution. 2,181, 090; 000 = 2, 200,305,000 2'856, 700, 000 United States Treasury notes 939,000 35,235, 00K 
F. R. Bank Notes in circulation—Net liability . 80,304,000 82 1065, 000 159,590,000 United States certificates of indebtedn« 252,000 ms 117,004 
¢€ Deferred availability items.. in useaaaees : 498,921,000 477,258,000 454,238,000 Other loans, stocks and securities 869,000 373,094,001 
All other liabilities ones Sete Saal 17,979,000 17/907, 000 56,982,000 Loans, discounts, investments, &« $36,811,000 2,438,489 ,001 
Reserve balance with Federal Reserve Bar 0,196,000 151,675, 00% 
- Cash in vault.. 72,711,000 68,807,000 
Net demand deposits _ or bd 0,241,000 1, ory 957, 004 
Total liabilities ..... eT ee ae $4,952,920,000 $4,902,286,000 $5,580,128,000 Wines Gamomits 22 0.06605 . 10,068,000 000 
Government deposits ........... 301,000 000 
Ratio of total reserves to deposit and Federal Bills payable .......... ae gs ace 20,317,000 21, "053. 000 
Reserve note liabilities combined.......... 77.3% 77.7% A. % Bills rediscounted ........ 40,035,000 44,831,006 
PVA 6 
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New York Stock Exchange Transactions 
Total Sales 8,364,691 Shares 
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Do 7% pf (7 
Do 6% pf (6) 

r St P, M & O1 
I pf (7) 

cr Coppe 

cr »pper 

( ( C & St I 
I pf ) 

1’¢ be 
a4 a 4) 
I & Ir 
Southe 
pf (4) 
2d + 
bia Gas I 
< 2 Grapho} 
I Tab Re 
ated Dis 
solidated 
Textile 
Insur 
Re 

d 

\ SON CHEMI( 


Stoc 


Divider 


k and 
vi Rate 








AT 
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High. Low 
29% 22% 
19% 43% 
R% N14 
23% ‘ 
1%, 25% 
17 42% 
76% 7 











68 
421 
14 
9 
g 8 
9 
10% 
a 
‘ 9 
ru 4% 
"> S7 
6 ) 
8 491K 
23 0 
& 101% 
2 18 
‘ t 
Nt RQ 
i 
17% 13% 
‘ 11% 
Oy RI, 
et 
& 111% 
Gt ti4 
7 i 
104 102% 
i2 10 
6 62% 
RS RT 
4 wy 
Tt it 
I ; 
‘ Ps 
rt 

















‘ 
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4 40 
6u 

131% 38) 
28% 26% 
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on 








S. 
64 
) 
19% 
S34 
H4% 
0 
“8, 
101% 
til 
} 
16 
> 
61 
117 
tit 
10. 
i1f 
0 
ti4 
4 
j 
63 











Net 


th’ ge 
+ 47 
+ 4% 
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+ ] 
~~ 
+ 1% 
+ I 
s 
a | 
~Me 
% 
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Stock and 


Sales 





Dividend Ra 


700 Do 8% pf (8) 
200 Do 6% pf 
2,500 Kelse y Whee ‘ 
0,600 Kennecott Coppe 
100 Keokuk & De 
28,700 Keystone Tire & 
2,100 Kresge, S S Co 
13,400 LACKAWANNA 
100 Laclede Gas 
2,200 Lake E & W 
2.200 Do pf.. 
4,000 Lee Rubb & 
21,500 Lehigh Valley 


1,000 Liggett & Myers 


00 Do Clas 5 


14) 
6,800 I 


100 


Do 
Jima 


Do 


pf (7) 
Locon 


pf (7) 


j 


44,800 Loew's 
1,000 Loft, In« 
2,000 Loose-W 


2 GOO Lor 





100 


600 Louis & 


Inc 


9.500 McINTYRE 


100 Mackay C 


nf 


400 Do 
00 Mallinse 
100 Do _{ 
1,100 Ma 
200 Do pf 
Maniat I 


Ot 


00 Manhattan 


7,000 Manhattan 


00 Market 
200 Do pf 
OO Do pr 
4) Do 2d 


100 Marla 


100 Marlin-Ro 


12,000 Martin-! 


00 Mathiesor 


10,000 Max Motor 


15,800 Do ¢ 
7,600 Mack Tr 
6,000 Do Ist 


2 000 Do 2d 








5.700 May Dept St 


Do pf 


5,700 Mexican 


200 


200 Do pf 


6,200 Miami Co 


20,400 Middle Stat 


64,200 Midvale S 


40,800 Min & St 
300 M, St P 
900 Mo, Kaz 
Do pf 


sO) 
$5,800 Do whe 
14,100 Do pf 
44,800 Missouri 
23,800 Do pf 
+,400 Montan 
400 Do pf 
49,400 Montgome 
S00 Muliins | 





1,100 NATIONA 


3,050 National 
200 Do pti 
800 National 
3,400 National 
), Soo Nationa 
100 Do pf 
14,900 National 
200 Do pf 
3.100 Nat 
30,200 Do 2d 
22,700 Nevada 

















6,800 New Orl, Te 
$700 N ¥ Air Br 
49,300 N Y Cent 
4,900 N Y, Cm & 
1,700 Do 2a pf 
8,600 N Y De 2 
1,200 Do { 
133.900 N ¥ NH 
12,900 N Y ) 
200 N Y Shipu 
100 Niagara 
600 Norfolk s¢ 
13,100 Norf c & 
400 D pf (4 
41,700 Nort? Ar 
84 Do pf 
17,900 Northerr 
1,700 Nova S« 5 
700 Nunnally ¢ 
1,700 OHIO BOI 
200 Ohio Fuel § I 


600 Onta 





27,300 Oklal 
5, 600 Orphe 
9500 Otis E a 8 
200 Do _j ‘ 
10,100 Otis Stee 
400 Do pf 
{850 Owens Be f 
61,800 PACIFIC DI 
41) Pacifi ras 
TH P. f M 








B « 
I 
‘700 Parish & Bing 
100 Penney J ¢ 
30,500 Penn R R (2 


41,800 Penn Seabd §S 
t 


6,600 Peoples 


100 Peoria 


Gas 





& t 


22 (4) Pere Marg lette 


800 Do prior pf 
2 100 Do pf (5) 
3,100 Philadelphia C 

100 Phillips-Jones 


300 =Do 


pf (7) 


15,100 Phillips 


Pet (2 


10,600 Pierce 
11,500 Do 

36,500 Pierce 
2,600 Pierce 


~Arrow 
pt 
Oil 
Oil pf 


7,400 Pitts Coal 


») 


15,700 Postum Cereal 
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The Trend of Bond Prices—Average of 40 Listed Issue 
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Stock Exchange Bond Tradin;: 


Week Ended April 22 Total Sales $127,296,500 Par Valu 
















































































































































































UNITED STATES GOVERNMENT WAR LOANS Range, 1922 Net | Range, 1922 Net 
High Low Sales High Low Last Ch’ge High Low §S Last Ch’ge 

Range, 1922 Net 85 ‘ 7s.... 8 84% 844+ % | Si 76024 ‘i To %, 

High Low Sales High Low Last Ch’ge 80 "NPC ee 15% 73 73%—6% | 100 95 14 +0) 

99.98 94.84 28511% Lib 19.96 99.04 99.40 — .44 90% Xo 4%e....... Of 89 90% + % | 91 S444 11 re 

23. «Lib ‘ eg 90 98.90 99.12— .64 | O14, S F gen 4s.. 89 88% 885%+ % | % 77 . 
1 Lib Ist ev 47 99.70 99.70 99.70 4 S F adj 4s.. 88% 82 83% +. 1% 79 
2 Lib Ist 2 | * adj 4s, sta.. S4 83 83% — : ") f 
47, reg 9.10 99.10 99.10 | cv 4s, 1960. 101 99 101 + BD me > 
17 Lib 2d 4s 9.48 99.16 99.40 — ev 4s, 1955.. 83 80% 83 - 7 1, 
6 Lib 2d 4s g 99.06 98.87 98.97 4 | > & Ariz 4%s 91% 91% 91% — 0 3 : 
% Lib Ist ev 17 99.98 99.60 99.86 | T S Line 4s 8&5 85 8 + 7 ” e 2 
9.90 95.80 2 Lib ist g 99.52 99.52 99.52 R M Div 4s. 82 82 82 + % 13% 884% 24 yw 
00 98.00 33 Lib 2 110.10 100.00 100.00 Atlanta & Birm 4s....... 74 71% 74 ie 9 Re 1 9 
80 95.74 14609% Lib 24 ce 42 99.76 99.16 99.58 — Atl & Char io 72 
70 95.60 14 Lib 2d cv 4%s,1927 Atl & Char 96 RS 2 ¥ H 
Se Pee 99.58 3 99.32 — Ati Coast a Be Xi 4 

100.06 96.74 163 Lib 3d 4%s, 1928 9.9 99.72 — Atl Coast BS... H Th 0% 

99.84 96.72 Lib 3d 4%4s, ’28 ) 99.48 — Atl Coast L, L & N 4s... 83 Y% 118 102 

100.00 99.44 147 Lib 4th 44s I O9_O¢ 99.28 Atl Coast Line unif 4% 87 10) “ 

99.92 70 1 4s g Atlantic Fruit 78........ 49% 92 2 2 

99.92 99.32 99.70 — Atlantic Refining 6%4s....104 b y% 10: 101 
100.30 99.96 00.08 100.02 100.02 as Powder temp 7s. .104% 104% % si 61 ) : 
100.08 99.70 noc 9096 99.70 99.96 Atl, Knox & Nash 5s.... 98% 98% Bo " 1 
S 
00.98 100.02 6: Tic 00.80 100.62 100.70 J a 2 
sonae ae 1424 “a 0.52 a 20 100 if [IN LOCO - 101% 101% 101% t Ya 103} 
‘ 3 1io pr lien 3%s.. 938% 92% 983%— % ad SS , 
Steiat eohes & Ohio gold 4s. 82 80% 

—— & Ohio ts..... OS | x 
. . ss timore & Ohio cv 7 SS 

FOREIGN GOVERNMENT, STATE AND MUNICIPAL timore & Ohio ref 109 bs 

101 y9 405 A rgenti 7s, temp ctf 101 +1 yy, 4 »LE & W Va > i oe 

! uw » Argentine 7s, tem] fs 01 100 100% + & 1 : 79% 7 7 

85 77 25 Argentine 5s ..... 8 83% 85 + 8 - 2 
> a 57 444%4110 Chinese Govt 5s AT % 0 + ca ae 2 $ 5 ; 

116 10644 134 City of Berne § + 111 112% + 7s...108% 41 

111 105% 60 City of Bergen 8s 110 111 5s.. 94_ 547 ‘ , 7 

90 8014 270 City of Bordeaux 6 Ty 88% 88 6s 98 xo) 

112% 106 54 City of Christiania & i 110% 110% 5s... 9614 10: - ( ‘ 

93% 8544181 City of Copenhage s 3144 92% 9 -- 5s.. 98 99% , 

» 86% 186 City of Lyons 6s | 8814 88% 98% 98 ag Ro " 

90 4 City of Mars 6 u 884% S8S% ds.. 66% 66% SS ¢ ‘ 1 

106% 9814, 126 City of Rio de Janeiro & 106% 104 104% js 93% 4 110 ( , 

100% 103% Cc Rio Janeiro 8s,'47,¥ 06% 104% 104 S$ C.106 105% 0 2 ¢ 

104% 102% 69 City of Porto Aleg D. .1071%4 106% QT Rt Q 

Ss, int ctfs 104 if 103 sme, ae 62 10 0 

106% 100%, 117 City Sao Paulo &s.int ctfs.1064% 105 105% 5s, ec of d 60 - 60 103 00% yp ” 

76% 67 9 City of Tokio 5s 744% 734% 74 — 7s, 1921.. 831% 82% 107 16 

114% 107 118 City of Zurich 8s 11: 11: ctfs of dep 84 81 ‘ 

100% 96% 1051 Czechoslovak S COo% §$ “a 21, ec of d, stpd 80 78 QR1 g gi, 

112% 105% 37 Danish Munic s f § A..112% 111% 111% Elev ist 5s... 86 85% 137 7 j 

113. 105 37 Danish Munic s f 8s, B..112% 1114112 - Elev Ist 5s 86 85% 9 , 

OR 90144 600 Dept Seine 7s, term, tfs 7% «ME 96% - n Gas 5s 95 94% ¢ Wy 

100 96 100 Dominion of Can 5s, 1926 99% 99 & P gen 5s...100% 100% 65% j ; y 

101% 96% 209 Dominion of Can 5%s, ’29.101% 100% 1 P con 41 90% 90 107 10% 41, ri 

99% 4% 138 Dominion of ¢ j 9 83% 99% fron deb 5s..100 100 73 

93 85% 14 Dominican Republ 92% 92 92 1] Ss......+. 89% 87 52 i 0 +2 

96% 94 S85 Dutch E Ind 6s,’47, t t 6% 951% 96% r3 5s 90 8° 1 

u7 94% 1505 Dutch E Ind 6s, ‘62 97 96% 97 Ry 4 % 

108% 994 602 French Govt 8s 7%, 10 106% — ‘ ELEC 5s 95% 92 78 2 ' 

104% 94 875 French Govt 7%s 104% 103% 103% con $s. 98 TY 7 1 

1% 86% 2 Jap 4%s, sterling " 91% 91 914% +4 El deb 6s, wi..103 101% 7 2« 

91 86% 149 Jap 4%s, 2 1 SVy% «690 Canadian Northern 7s....113 111 9 92 

79 72% 657 Jap 4s, sterl 8 6% T7% Canadian Northern 6%s..113 110% 7 

109144 103% 145 Kingdom of 944 1083, 108 4 Canadian Pacific deb 4s 81 79% 1073 yy " \ 

104 94% 47 Kingdom of 04 103% 103% Caro, Clinch & Ohio 5s.. 89% 88 105 104 9 

108% 104% 242% Kingdom of z s 0814 107% 107 Central Foundry 1st 6s 102% ‘ - } %, 

112% 107 12 Kingdom of Denn 2 111 111 I T 5 

94 328 King of Dn 6s, int ctfs 99% 98% ISR - vs M4 ¢ ve r 
921 17 Kingdom of Italy ¢ “ o¢ 96 + Goorgia 97 y 9 

‘ 93% 878 King of Neth 6s, int 954% 94% 95 + Central Leather 5s..... ‘ 9614 aa io 100 . , mr 2 

112% 100 91 Kingdom of Norway 8&8 112% 111% 1 Central N Eng + 2% 10 Or ( 

101% 4 39 Kingdom of Sweden ¢ 101% 100% 101% 4 Centra J + 3 . “ 

. S3 47 Paris-Ly-Med Ry 6 Central if 6 rs A 63 

106 100% 169 Rep Chile Ss Cent ci T <7 0: 7 7 102 ‘ 

102% 98% 369 Rep of Chile Ss Cent Pac Thru T 1 1146 

105% 103 118 Rep of Chile 8s Cerro de Pasco 8s.. + % Ys , 

90% 84% 26 Rep of Cuba Ches & Ohio fund 5 + % 112% 104 9 2 

80 76 10 Republic of C Ches & Ohio gen +S 2 102%, 100 7 ) 

108% 103 Republic of Ur " CI & Ohio conv 110 - 6 

105% 99 Rio Grande do Sul 8s Ches & Ohio con 1% ‘ * ) 

106 =100% 99% State of Sao Paulo 8 Ches & Ohio conv + 2 90 7%, ¢ 

109% 106 103 State of Queensland 7 ; t 11 t 

102% 97 116 State Qunslid 6s t 

120% 112% 96 Swiss Confed f 8s 79 

107% 100 U K of GB & I 5s, ’22 5 ROI Q 

108 98% U K of GB & 1 5%s, ’2 + 1! 8G O79) ) 

102% U Kof GB&I5 7 eo 865% 8 

. 108 102% 231 U S of Brazil 8s + 1% % 4 1 ; 

@ 70% 54 U S of Mexico 5s oe “ S » 

; 66% 50 U S of Mexico + 3% €5 ~ 64 
62 39% 3k U S of Mexico 4s. y Ys 

Chi & i Set Ge....06 + 1% Rn o e 
Total sales ..... Chi Gre Western 4s.. — & £9 ats 2 
Chi, Ind & L ref 5s... 2 1 109% 104 " 1 
NEW YORK CITY BONDS Chi, Ind & L ref 6s....106% + % STs R9 < nf 
‘hi, Ini & Southern 4s. 85 W1% 96 1“ 1 L 1% 

89% Sd 2 3s, May, 1954... 89144 S8% 8944+ 2 ( M & St. P gen 348. £21. g : 

95% 94 bp 1956, reg. % 95% 95% 4 4 & St P gen 4 on of 43 
{ 98 93 _ . 7a 98 98 98 + 14% M & St. P ref 4%s sd a4 4 ‘ 
= 101 9s 25 4i%s, 1960 .... 101 100% 100% + M & St P gen 48 - 1 0) ‘ 

101% 97% 5 1964 .... A 101% 101% 101% + 1 C, M & St P cv 5s...... 2% ~ 

107 103% 21 May, 1957... 107 106%107 +1 Cc, M & St P 4s, '25 % 2 - . 

, 107% 103 20 BEE: cdc 107% 106% 107% + 1 Cc, M & St P cv 4% 2% an “¢ 
107% 103% 13 ere ° 107% 107 107%+ 1 C, M & St P 4a, '34...... 64% or 15, 
107% 103% 22 Nov., 1957... 107% 107 107 + ( M & St P, C&MoR 5s. 97 +1 a 6 
107% 108% 3 , May, 1957 107% 107% 107% +4 C, M & Puget Sound 4s.. 76% + 4% : =4 1564 . RY Ln 
107% 104% .. __. Seer ..+.-107% 107% 107% + 1% 2 C&N W gen 4s........ 84+ % 87% RIUM 344 4 86% 4+ I 

slain 2 Cé&N W gen HK+ & * gre ga een, UY, 
ne OCCT Oe .. «$122,500 7 © &N W gen 844+ 3 6h , ong. - 
4 Ccé&N W gen 103% + % 171 1% © ; $7 , , 
CORPORATION ISSI { C & N-W- temp 6%S...... 108 + 1% 44 it 
O CB MW Wie cnscdsnin L102 — % . ‘5 

78 75 14 ADAMS EXPRESS 4 78 76% 77 Lay § C&N W, StL, PEN W.. 102 “ss 95 814% 

101 98% 64 Ajax Rubber 8s int 100% 100% 300% Egy 7 Chicago Railways 5s.... a1} % 80% 72% t 80 

12% 9 5 Alaska G M ev 6s, Ale 10 10 +% Cc, RI & P gen 4s..... 824-—- % R84 8 if } 56% 88%4 1 

10% 6 2 Alaska G M ev B 10 9 10 ta in £2 ) s. & See 8%+ % 67 63 } 66% 66% uy 

104% 100 64 Am Ag Chem 7 104% 103% 104 +% 2 C, St L-& N O gold: 100 oe 92 g8y% £ 92 + 3% 
Y 98% 92 11 Am Ag Chem cy 5s 98 9% 0U%+ %& 15 C, 8t P, M & O deb 5s.. 9%— % R2 7Rr ( e4 81% ; 

8s 81 60 American Cotton Oil 5s.. 87% 86% 87 + % 10 C, 8t Pj M & O Ge...... 106% 106% 1064+ % 1 101% 133 K $s 109 +1 

92% 86% 140 Am Smelt & Ref ist 5s., % 90% 91% + % 1 Cc, TH &S8S E Ist ref 5s. 8% 82% 8 + 2% 84% 79% 1 = #+F &2 82% —- 2% 

100 97 637 Am Sug R 6s, temp ctfs.100 99 100 + %& 32 Chi Union Station 4%s.. 92% 92 92% .. 91 pe ; > 1 

116% 108 213 Am Tel & Tel conv 6s,..116% 114 i116 + 2 111% 7 Chi Union Station 6%s..1144% 114 114% + % 109% 106% } Kir 0 1004+ % 

102% 95% 40 Am Tel & Tel conv 4%s,.100 1060 100 + % 6 108 1 Chi & W Ind gen 6s....104% 104% 1044+ % 107 401 1 K 107 1 3 

85 80% 4 Am Tel & Tel conv 4s,,. 85% 85% 85% + 1h 68% 66 Chi & W I con 4s...... 75% 74% T5%+ 1% a5 91% 5 K 9 + 3% 

98% 91% 85 Am Tel & Tel col 5s,..,. 18% 97% 9%+ % 98% 13 Chi & WI 7%s 102 102 + % Fim 64 1 Kings ' 71% T1%+ % 

91% 86% 243 Am Tel & Tel col 4s,,.,. 91% 90% 914+ % 84 638 Chile Copper & f §8 9 +3 ay. f 

99 160 Chile Copper 7s.........- 192% 101% 102% + 99% 97% 41 Li ; ) 





T% 7 23 Am W W & El col tr 5s,, 77% 76 174 + 2% 
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ry ; ‘ontinued 
Stock Exchange Bon rading—Continue 
Net Range, 1922 Net Range, 1124 I 
Range, 2 . “ ~ , [ . High Low Last Ch’ge | I h Low Sales LOW 
Hizh Low ale High Low Last Ch'ge : OW Ce o 1 : | ® 7 117 St P & K C Sh Line 4 s1¥4 
" 0 86 «851K ORG I 6 0642 ) NY,NH&H n-cv deb: 7460 HK 46 } , st P. Minn & Man 4 gn 
st x t La on ~~ 4 . NY NH&H n-cv deb3s, 54 50 aT) ) | 95% e St Minn & an wn 
yt ad t Laclede G ref ‘ : . - - , « 51 1 | 17 0 San An & Aran Pass 4s i 
> iw Od , W 2d Xt ROM, 60 $7 3 NY,NH&H n-cv deb 4s,'56. 60 1% 55% ; caiaha fi Mow I is. 86% 86 
1 & 6 | , wu 1 90% % * 1 100 N Y,N H &H deb 4s, "57. 49 Wet, | A masa ee Pg { 9% 59 
: ‘ ) ) ! it 7 24 NY. NH & H conv 3%s. 46% a6 “a tn nna mir 0 lesa 1 ) 
" at 7 I st is . ‘ =~ 4 t 61 Seab Air L gold 4 6 
- : ‘ ‘ M% 4 j NY.NH & H Cons Ry4s,’55 45 » - P % 4 
" ad) ) I b 2s . - > 71 ST Ar v/ 62 Seab Air Line ref 4s 2% - . 
1 Ts ” 1 6 11 N Y¥, O & W gen 4s. 70 ang 2 
" x I zh Va I ' : ° ‘ 0 Seaboard Air I S ld <t 
- ' ' P 6 se ie » Gf N Y, O & W gen 48, reg. . ’ t iA I 621 =< 
I St et \ - 4 : Sos arc t , 331 > 
i I 1 02 102" ov . N Y, O & W ref 4s 63% Sea 0a pens 
03 100 ) Lehigh V yt ~ ~ : 100 Sharon Steel Hoop 4s 10U 
, WKY wry Hw) 2% N Y¥ Rwys Ist ref 4s e * ' ¥ 10 
” mom «Ot lah Va Y Y Gta 4 a 4 -*” o N Y¥ Ry ‘ tfs of dep ‘ 14 Sinclair Oil 7's 04% { 
’ 10 | Lex AVP FI "> . : — = 7 + Se sei Sierra & S F Pow 85 8 
- - 14m 114 1 hs N Y Rys adj 5s . : ” 9 
1My 111% Ligge & M ihe ‘ —— - ta x, 9X Since Crude Oil pu ‘ 
— % N Y Rys adj 5s, c of 4 A - om “ 
’ ! ; I a » s . . 1 » 100% Sinclair Oil 7s, v 11h 4 ‘ 
: .4 ay 78 84 ‘ 2 Gi N Y State Rys 4%s 6 72 - c oe aie . ee 
2 : isla k. . : % 38 N Y, Susq & W gen 5s... 58 51% 58 8 95% een eee wu | 
m2 7 Long Isla en 4 - - ~~ . eR 2 ik N Y, Susq & W Ist ref 5s 68 65 67% + 3% 1% S Porto Rit igar 7s 4 
- oo oe — 81. 81 " 108% 101% 219 N Y¥ Telephone ref 6s....108% 103 103% % | 9 South Car & | he 
R Se eo “** Ose 9 ) , 106 102 62 N Y Telephone s f deb 68.106 104% 104% } 101 89% 5 Southere Sack : ; 
16 Lortlls J 3 : 3 S8\ N ¥ Telephone 4%s 93 91% 9%+ % | 91% 86 206 Southern Pac as 3 4 
“2 77 lA I ! ; ~- na . ‘ NY¥YWé&B4 nr 418% 50 j ated 83% 101 Southern Pa + 
it i} 4 ls ? ’ - : » Niag F Powe! 102% 102% 1021 | Southern 85 
1% & ae. & N nif 4 . Y Norfolk South RR SRK BSH ‘ | R4 So Pac, San |! m 4 84 SZ S 
TA) On ' N (Ps on oF . “ne 7 eo 69 | " Southern Ry Ist 5s 0% 
. ; 20 Norfolk 70 4 
(x 0 4) LAN Istér py Ve po os rs 2 Norfolk Rat SRI4 , 68 61 ‘8 Southern Ry ger 6s "4 
ti ’ li. & N ' a P> on mtr; Norfolk 106 1K 00% 44506 So Ry dev ¢ i m OWA” td 
100 " I \ 65. 0 ey + re Norf & Rn 8% | 74% 65% 15 South Ry, Mob & Ohio 4s. 74%4 73% 
- i ’ r 4s Norfolk 100 | Me y21 i1 Stand Gas & } t 4% 4 
‘ » Northern 64 6 6 j 7 i ») Standard Mi s ki, 
; 62 MANHA' J j tt 6 tif . as Northern 86% 85 R6% %, | O7 10334 138 Standard Oi 1 , 
" s M t \ v My 4 ‘ Nor Pac 87% 871% RTH 4 01 m% 52 Steel & Tube 7 101 WR 1 
“4 ) M my | { o4 64 P Os Nor Pa 106% 100% 106 1% 
Oo% 100 iM ” ” 100 ' 4 i N Pac 106 105 «105% 4% | 81 1 TERM AS S11 i 81% S51 
’ SN M t m ‘ y 1085 Nor P, ¢ 10514 10514 105% Hi 2 Texas & Pacific mi o ¢ 
" 6 " Market , " 2 » Nor St s Pow ref 6s 101 100% 161% + 1% ub 1 Third Av } 8 i 
1s a S16 38 24 Nor States P Ist & refs. 93 92 92% + % | GO 4415880 Third Av ad ae a 
10% “ ‘ 6 } t ( - ° , Northwestern Bell Tel 78.167% 106% 10€% %, } 7 cH s3 Third Av re 4 t 
104, J N 8 ne Ulse IM } 1 100 148 Tide Water Oil 6%s if 102 
seg Mict bh 4s ) “> 1 7 , on 07% 97 Tob Prod temy ¢ 100 19 "| 
7 4 fi . 
” 041% YR Michiga tate 7 , y s = —_— 7 1 | 4 i Toledo & Ohio ¢ J , 
bas i Mid 7 SS , , Vv ag 4 " ry x 1 Tol, St L & W 
) 67 % Mil ¢ ’ 1 . ap 100 } R4 T, St L & W 
- ‘ M é : 4 rv , ‘ 4 1001 ‘ , 2% 1 Tol, WV & 
wy M kb \ . > 9 : 4 " j; 10 M v4 Tri City 5s m 
i oO 2 | 
1 ‘ M A ) L . . 81% 4 j 
x0 ’ “ M A , , + 6 102% + , | ”) + 2 ULSTER & DEI 
8% 32% 178 M & I & ref 18% 46% 47% 103% 100% 1 Union Bag & Paper 
" My M M & At 4 ’ * ; Ty, 4 } 92 S6 93 Union Pacific 1 
“ M Mi - s i + PAC pat H - s 8! 104 Union Pacifie Is 
" A M y . I 3 & ; = | 94% 11 Union Pacific s 
"Tl tig M 1 ‘ : & 1 ome os Oss | 104 102 67 Union 6 
: . kK o 7 a4 ' ¢ T% a Te 8 4 M14 1%, | ia am m2 Unior 
i t r &e 1 2 10" i ( 2 2 Union < } 
’ . + 5 P 6o ( 4 ne 1 ard Motor Car & 103% 102 +f > A Se 
y \ - 2 . , % yo 104 4 United Dr v 4 
Tee | M. f 1 * ” ' ) Amer P & T eq 7 % 98 99% + 1% : - “ " sited R . j sbur ate ST 
7 V ; - <- ont W% M% 4 ‘ RR 7D 29 nitec t I I os 
oy 4 2101 : ’ on S , ‘ ‘ : ’ 2 1 United Fuel Gas 6s v2, 
. 1 os M, K i ie a , ‘ a = A... 7 00 9S 11 UH Hoff M temp deb8%s.100 99 
( 108 07 . - 
100% 100 ti N | (ny M w r ) , , be : 10 a, 2 46 US Realty I r , 
7 i M wo 4 od . a ae ee 3 Rubber 7s 02 10 
* ‘ M ‘ &R 6 " ( is 107 107% 107% pn nm “ ; - ~ t RQ RS 
: ~ - rn ‘ > sf 5 SR y 1 
‘ M ti t ti + ! on 448 on ~ “ 108 103% 79 U S Rubt Os 
( M ' ‘ ‘ n > M juet Is . t - 100% O6 j U S Smelt, R & M tis. 100 9 
‘ P ) 0 10: 1 Marq 1 ‘ ‘ ~J . ~ ‘ , 
= , ’ " ¢ N t ¢ f so Sf xf v Hh, 2Al US steel o ae 
" M t ‘ 82 % Utah Pe Ligt 2 1 
Mi nt + ria & Easte I ; 2 
. 42%, 36 M ‘ 5 r A ne . | ’ é6 VA-CAR CHI } , 8 
% t M ~ . " | 136 Vi ar Chem 7 ‘ 
: » ) y mn | OVs ar Cher f 18 "i 
\ i ‘ 47 m P p § ; RS \ nian Ry 1! DY . 
a1 r Vi i I r & ¢ ”) ”) ‘ 
” M on ” 2 70% 2 V nia & N ce 82 2 
" : i2 . % inia Ry Ss 
‘ 1 7 
‘ asi 
’ , . 6 WABASH 4 
w) " 4 4 ‘ - 81 Wabash 2 88 8 = 
m6 k j ~ ! . - . 81% 12 Wash Centra } ; 
' ‘ ma 4 4% 4 i Wash, O & We t 4 
oy ’ j M ” : . of ‘ 78 31 West Shore 4 1 at . 
M sl 76% 8S West Shore 4s iy irre 
oo 4 ” ~ - 1% 1( Y ® Western Ele LUM LOU 
‘ ) ‘ “ “ e =~ 4% 103% 1 West Pa Pow 104% 104% 
” ( ‘ 6 Tr " . ‘ — 7 Western Mary vty 7 | 
‘ . SS S4 i Western I f x8 oe 
LL . " ch & I s ns 6 10014 10014 100% 4 10" . we * Ps < + 1 
: ~ , ( 1 Ark &@L 4 >” $04 80 0% 7 Westn Un 7 96 
’ f i ! D - ; OX, KN 44 We i re ; 3 a2 
70 oo Oo is Westr I Us It 
- 1”) 228 Westir ‘ 07 it 
74 | ‘ 2 Wheel & La it - 
. - a Sj 52 59 Wheel 68% 6 
; RN + 4 68 Wickwire 9 7 s 
- s 5 ~ ‘ 9 7 Wilkes-Barre & 676 
. ey " I 1 Wilson & ¢ LU) 7 
= - 8 ? 14% 295 Wilson & 04 101 
. 73% g ~ ib4 Wilson & Cc n 
; ‘ wee 1 ! 1% | 
‘ “ I ti . 524 be 
é , 70 Rt i : ; : = 
, ‘ y , ; I S 
‘ ( x I on Total ales MM 
” i " r 
Tf 
ad i . a Grand total ° 
. i , j A 
o 
Continued 
ew or Oc xchange fLransacttons— ‘on 
- Not } Qt 
7” N Stock and a | 7 i 
> + j v ~ ‘ i : males ' 
} i I t t vidend Rate. Ow 5 | - ~ 00 Van Raa 4 
om "i (in ‘ “ mm I hers pf 8) | . Oo Virgir 1 ' my 
ae —g | ‘ 7 ; ginia 3 
. v o vlan \ i RY 67 Oo §=6Do pf Nig 7 
as ‘ “ sf x4 ‘ om rom r Cart } “a? Virginia | i 14 
1% 8,00 ) 4,70 j aker ( -1 ee 2) Do pf 1 ri 
RAM NTO) I i s y 20 =o pf (7) | 17.700 V Vivaué 
! om I + 1 6,200 marine a } “27 
| 
‘ om 4 j x) Superi oO | y ‘ 26,000 WABASH v " 
rT) ‘ 100 1) “) 0 ) 2 si) Superior St ) ¢ Oo D ' 4 
> A 1% Ped o pl | 
wx HF wh) bul ’ ’ wo Swee or f Ar 1 1 > 2K) Do pf I 91 
" , ‘ i4 4,500 Weber I 55%, WA 
K ‘ ‘ 8 " 0 TEMTOR C & F, A ~ 00 Wells-Fargo (‘ 80% 78 
”) ‘ Tenn Cop & Chem ‘ 11% 8% 19,800 Western M 11% 10 . 
‘ . - Z MM) Texas Co (3) ‘ 20) 6,100 Do 2d _y 20% 19 
Q ( cs Gulf Sul 4 24% 13% 11,600 Western Pac ‘% = 
( t "> y rhe ” “ : x & Pacific : . 64 15% 2 9M) D pf 4 61 
mn 5 M , Pac C & O (1) ‘ 99 8Y i) West | I 9 v7 , } 
100 07 Tex Pac L 7 id 7 100-20 60 Weatinahor 891, 88 
Ni Nyy LD "] *% t t rt Avenue - 64 i 23.600 Westinghouse E&M ; 6 61 
i ” } 1”) Tid Water Oil ‘ - 6 600 > all ' ” rT ’ 
m 5 ‘ is +200 T Ace Prod ‘t > 
t 8.200 I P , < 
0 2 \ g 000 «OT pf (7 191 950 1 
, Me ou 2 
Oo ’ ( 80K St L & W, Class I 2 | ‘ 15 100 94 
" " MM) | om tf pf, Cla f ! 11% , 1,200 7 I 
, * : 4 24,2 4 
i " “ l 8 4 rans : ta 0 ; ‘, 1.100 t% 14 
4 Le weira & W , . i4 27k , R00 } 42 f 
" ily TT ( Rap 7 (2 \ 17.800 8 s £ ¢ 
7% " ~o | 14 ’ 3 SOK SR14 
TT (0 UNION BA P ¢¢ f 64 6h > 1 0M) 0 »g 
~ " Q s Ww I Oo 19% 20% * | 16 . 137 1 400 g 60% 1 
17% 63,1001 f j OT I f 0 14044 138% 1 | 419 117 0) ig 18 
mit ti 4 4 ‘ 7 oot I pi (4 i6t% 3% TH 2% | 1% 127 4) 51 a |! 
, G00 I n Tank Car\pf (7).104% 104% 104 | coy 22 600 Do pf A 90 
, 3 » pf 
, OST ‘ 0) Unit \lloy Stee + 34% 34 | 74 68 800 Do pf I , | 
mn i TY a I b t 71 tes 4 69 ) t SOK Wright 5) 5 & 
“0 600 Do ist pf ( - 6 15% 45% 4 
, 20 1 ‘ ' HOO I ed ruit (8 144% 141 142 2 } P 
‘ oo f i i " i ()} United Paperboard (5). 14% 14% 14% | 
14M) Sa " ww) Unit Ry Invest 19 16% 17 l | ‘ 9,200 Brooklyn \ 
i “ux avag 0 ‘ mo ot 1 | % 6,900Granby Cons« Y% 
WO Sa M WO Unit mm | 8 2,800 North America % 6% 
» ‘ _ | . 
pled \ - yU § | 4 100 Public S . ‘ 
; ‘Lo I ' ) Li , 19,100 Rez le St 1 
va “0 Ss | 2 2 800 Wh Oo 4 
o , ot f ) 8400U 8 6 | 
mod p mous > 2 | WARRA ~ 
‘ 100 St \ ”) 2 | 
1K) She ' ' +" ' A 7,000 U § MG | 18 G 1h) Mc K & T 8 
; ; oo ’ ON * s,100U Ss % | 17 101 2) Do pf ist i 6% 
" “Ss i 4 ’ 00 OD | / 
é ”) s,100U S | Dividend rates as given in the above re a 
7 go } 
1 s t (w) avhe . : 00 De } ash payments based on the late juz or ft r 
. ond ~ ‘ nod ~ my 225,800 U S St declarations Unless otherwise noted or sp 
1 7 OH ne “ . : 8 200 Do 1 dends are not included 
M ‘ mo tf yf ~ - +S tis 21,100 Utah Copper (2) 68 65% 67 I | *Last quarterly payment in stock Partly extra i 
oo ™% +400 : ‘ f +). 100 800 Utah Securities 17% 16 1614 % ing 4 per cent. extra in stoch q luding 2 per cent ra in 
ina) (180 10,73 ! N gl - , stock. §Last quarterly payment scrip. §Payable in pre- 
15% 119% ww oN pf 114% 1 AG ; 28,100 VANADIUM CORP 44% 41% 43% m. ferred stock. 
i x in“~os 1 & t pf “4 T 
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Transactions on the New York Curb 























































































































































































WEEK ENDED APRIL 22, 1922 Range, 1922 Net | 922 N 
Trading by Days Foreign High Low Sales F ’ High Low Last h’ge I Last Ch’'s 
Industrials Oils Mining Bonds Bonds 233 158 2,409 Cities Service ......... a5 226 17} | ‘ “ ; 
Monday 7 06.055 $1,402,000 458,000 f(% 51 0 Cities Service pf.... 6 
Tuesday 27 O10 1.720,000 161,000 24% 17 11,000 Cities Service brks shs. 24% 22 RD s vo 
Wednesday 352.986 1,484,000 186,000 6 434 600 Cities Service pf, B... y 15 
Thursday 304,105 356,070 2,407,000 = 211,000 : 14 6,900 Columbia Pete ... ° ° 
Friday . 414,690 438,110 2,477,000 127,000 4 1% 2,400Cont Ref ..,..... ie 1 5 
Saturday 512,900 223,900 1,202,000 345,000 4 1% 1,500 Cosden pf, old 8u 10 
’ icacieaaiel a aie nas 1% 1% 300 Cons Royalties ...... 20 (of 20 
Total 2,459,854 2,014,126 $10,692,000 1,488,000 3% 1% 5,200Creole Syndicate ae 1 
oa . . 7 -12 03 »,000 Cushing Petroleum... A 
Range, 1922 IUDUSTRIALS 11 s 600 Dom Oil of Texas..... 2 2 -5 
High Low Sales 2 2% 100 Duquesne Oil ........ 2 . 
1% .96 94,700 Acme Coal .. 74 47 96,300 Engineers Petroleum $ 
12,000 Acme Packing 1% 1 26,200 Federal Oil 0 0 " 02 
150 Allied Packers prior pf. 27 14% 8% 26,600 Fensland Oil . 
400 Aluminum Co St 3% 2% 400 Granada Oil " “ 
1,000 Amaigamated Leath 23 OS, 4 6,500 Gilliland Oil rT rT 0” 0 
200 Amal. Leather pf ; 37 37 —3 1% .78 38 Glen Rock Oil 16 ‘ 
100 Am Hawaiian S §S 2 21 +1 50 04 255,200 Hudson Oil ... ? 0 ux » v2 
7 Am Light & Tra 147% 146 147 +4 Igy. 2,100 Keystone Ranger 
30 Am Lt & Tr pf 4 9 26% 10% 17,100 Kirby Petroleum S , P ' 
40) Am Writing Paper a) 4%, 44-— % 1% lj; 35,400 Livingstone Petroleum a - S 
300 Am Road Mac ° 7 6 6 . 10 .O4 17,000 Lance Creek Royal.... a ' 83 
200 Blynn & Sons, Inc 30 28% 30 + 2% 1% .80 $1,500 Lyons Petroleum tod ( $14 104 1 
800 Bradley Fireproofing... .65 .61  .65 < 24% 21 300 Lone Star Gas saga, 104 2K 102 , 
800 Br-Am Tob, cou 16% 16% 16%— % 1,000 Livingston Oil oat ‘ 
100 Br-Am Tob, reg 16% 16% 167 uM 18% 8,900 Maracaibo Oil ... 1 ‘ 
35 Borden Co . 110 105% 110 1 8,100 Marland Oil of Me. 10 : Y 
2,300 Brook City R R 8% 7% 8 + % 3 1% 200 Marland Ref - 102%, 16 2 ZY, + 
8,700 Buddy Buds, In 27 1% I1%— % 20 og 0,000 Meridian Petroleum 07 ( 7 F ‘ 
$500 Car Light & Power "i SO 97 +.22 12% 8% 4,700 Merritt Oil Corp 100 ( ~ " 
120 Celluloid pf 10% 108% 109 + 1 3 A 600 Mex Panuco 10) on 5 ‘ 
100 Carlisle " 1% 1% Im%— % ig lf 14,400 Mexico Oi 104 ( 0 
7,900 Central Sue } 2 2 % 48 28% 190,600 Mexic Seaboard 57 
100 Cent Ter g 4 4 ++ % 7% % 47,300 Mutual Oil ........ 7 
17,3500 Cont Motors 834 ™ 84+ % 2 300 Midwest O . 104 04 4 
3,100 Chicago Nipple 2 1% 1%+ *% 2% 2 1) Mid-Col O & D Co... ' x ) 1% 
44) Cleveland Motor 30 29% 29%+ % 3. TD 2,500) Nat Oil of N J 102 2 ) 
200 Curtiss Aero a] 5 5 14 y 4) Mounta Product " 103 7 ( 
400 Conley Tin Fo 13 12% 13 +1 ig 11 mm) New York Oi pao on , 
1,400 Den & K G pf 60 .50 50 ‘ ae $8,000 Noble Oi WO xs6s:3 110 ‘ ‘ 108 4 
&00 Delatour Beverage cor 5 44, 5 + %& ( (0 Noble Oil & Gas pf OLF 0 
36 Del, Lack & W Coa 88 RS 88 SOO Noco Pete .......ccess 1M "8 8 ~D 
1,300 Dort Motor ¢ % 4,000 Northwest Oi y 5 * 
15.800 Durant Motor + 2% 1% 2,400 North Am O R. ‘ 5 
20,300 Durant Mot of Ir "2 vo 3,00) Ohio Ranger . +e 92 SS “ co ‘ 
30,600 Eastman Kodak, - 1% -67 190,900 Omar Oil & Gas, new. w ‘ i 
3,000 Emerson Phonograpl 20 100 - lahoma Nat Gas 4 = 4 ' 
500 Empire Fuel & Gas 1% 3,200 Pennock Oil . 0 ‘ 
14,00 sles Stor Bat, new 1 7% OK “Aeneas 0&6 104 2 
2,100 Frontenac Mfg C ° » 4) Producers & Ref... te - 
‘ 500 oy 'T - % 2 2,000 Prem R & M ‘ - ‘ : . 
600 Gardne1 % 14 pipette Bank wt “tab ‘ ' ‘ ; 7 
‘na caithabe, R 30 »,000 Red Rock Oil & G... ( ‘e- 
- nae one = - 1% % 41 4.700 Ryan Con 4 “7 ! ' Ve 
, 7 8% + 1% 14% 12% 12,400Salt Creek Prod....... 
Tr éR 12% 13 % 13% 10 2,000 Salt Creek Cons 10 
1,300 Goodyear T & R 38 ‘ > ss <% ae Sapulpa Ret - - 
300 Goodyear T & R pr pf 72% + *% OO Sinclair Oil 8% pf... ia : rT 
900 Grant Motor 1% 1% + % tev, 3% 2,900 Simms Petroleum ‘A os , 
5.700 Hayden Chemi 97 ot 92 +.02 t% 2 48,600 Skelly O 101 ) Ta 
200 Havana Tobac pf 1 14 i%~+ % 1% 700 Sinclair Centra ” 11% 14 4 
0) Hereules Powder pf 96 96 96 ! 100 Southern  & 2a 10) . - 
300 Hudson & Man R I 13% 8% 1384+ % o1 =,000 Southwest Oil ; om ; L 
n & Man I RY j 1) 44 Ps 2,000 Southerr P é&R.. 7 2¥ 2 2 4 10% 100) 10 + 4 
13,100 Hudson pf 19% 14 19 +5 ‘ <00 Spencer P 1% O4 = 144 
7,600 Int Sugar Cuba 1% .95 95 4 P 05 1,000 Stanton Oil. 10 “4 
"200 Imp Tob Gt Br & 1 13 is + % S01 21,000 Texas Ranger 02 100 " 7 K 4 
2500 Intereont Rubt 9% 8% 8% % i’ ly : 100 Te x-Ken Oil 1%— % i 10 t 
7.500 Julius Kays 0% 28 30% 1 4 11 — a Oil & Land... 62 —.01 9 { 
"300 Julius ys 3 9 + % 0 9 200 Tidal Osage cere 13% 1% , 2 
8,400 Libby, McN« & L y 2% 2% 2%-— % 28 00 Ventura Cons 251 , 2 OH 2 2 102 1 
40K) Lincoln 0 I « ] 1% — 1% até 000 Victoria Oil 61 +.04 9% 104 
"10 Lehigh \ 41 $ 69 «69 69 + % 35 000 West States Oil 0 ‘ ‘ Ol, My 
1.500 Mercer Mote 4 2 4 24% WwWEOER 1b 6 7 7 6 
400 Mercer Motor vot tr cf 2% 2% 2% 5 900 Wilcox Oil & Gas r 2 r 8 2 + 2 
1% Marconi Wireles fAm <2 800 Woodburn Oil 65 ist on - Ko ; 
200 National Leather 10 4,000 Y Oil & Gas teteeeee 18 Ut 8 l 
500 No Am Pulp & Pap 2% MINING “7 07 4 97 
1,300 Packard Moto1 0% 26,000 Alpha Mines : .40 37 ‘ — 02 " ° 
300 Parsons Auio Acc 1% 3 0O Alaska-B ¢ new...... 3% 3% ’ , 
100 Perfection T & R i S0U Anglo-Am of So Af, wi 22 21% 101 ¢) 
300 Peerless T & M 42 3,000 Beaver Cons eS ae | it ‘ 
100 Piggly Wig 44 49,100 Bon-Alaska M ., a I 85 ao 7 "0 
,500 Philip Morris 16 61,000 B Ledge ee 20 On 100) ) s ws ss 
100 Pyrene Mfg . 10% 08,700 Boston & Mon Corp. > 7% .38 On 01% YS 101 l 
61,700 Radio Co - $56 83,800 Boston & Montana -19 (Pa 7 y 
24,800 Radio Co pf.. , ie 200 Boston & Ely Cons “72 oe ” 
8,000 Republic Rubber 7 1,000 Butte-N Y Cop.... q 106 2 it 1 
11,800 Reo Motors 25 20.000 Cah J 2 1 % 1007 ® 0 
530 Rotterdam Bar 83% 1,000 ¢ 06 OG Lon WS 2 7 
200 Schulte Stores 10%, 900 Ce 25 4.08 n 7 I 
500 Schultz Bread 1001 72,500 Canada Copper 10 O4 101} . 
100 Snows Fountai 1,300 Copper Canyon cosce SS 2 103% 
34,400 Scuthern Coal & I “) Copper Range .. -- 40 .40 40 a bay , ~ - ; 
5,100 Spicer Corp 1 17,000 Con Arizonz ting.. .10 .04 10 -+..06 (9% 64 . 
1,100 Standard Motors D4, Sin 00 Colombo 77 .55) 1.77) 64.20 - ‘ a. 
100 Stand Gas & é pf 46% 46% 1,000 Con ‘ ‘ 
2,200 Sterling Prod 45% 44 23,4) Cortez Silver raat We t 
400 Swift Internz 20 6 6,700 Crescent Con Gold M , sf 
685 Todd Shi; i i+ 72 36,000 Divide Ext ... ...... : 
4.300 Tobacco Products r 1% 2,400 Dolores Esperanza . re s 
1,200 Torbeu Axle wW 26 2 2 rt nme Daly * : 2 a e ‘s 
300 Tenn Railway & Light , undee Arizona ( " ’ 
300 Union Carbide & ¢ 6,200 Emma Silver........ ~% pee 4 Ye 
10,800 Un Prof Shar, new 2,000 El Salvador Mining. : _ 2 
000 U S Light & Heat pf 1 1% 243,100 Eureka Croesus 
on anet Ss pee ss Hea 1% 4 2,600 First National Cop +} 
5,200 U S Huffman M Co a ace a eager M... 10 
- etfs wi (re. | radsden Copper 
400 Utah tashe Sugar 61,000 Goldfield Florence... ) 
100 U S Metal, Cap & Sea 25,700 Goldfield Cons.......... ° Sn 
8,700 United Retail y andy Ni ? 1,000 Gold Zone Divide..... 4 4 r 
14.04 26,000 U S Ship Corp... ’ 10 07 »,000 Goldfield Deep M.... 4 , 
‘15 .08 17,000U S Steamship Co it .- 10,000 Hard Shell M. 104 i 
6140 420 Van Raalte .. 59% 56% ., 20,000 Harmill Divide. . 2% 102% + % 
7 614 100 Wesiem Kni 6% 6% 45% 5,500 Hecla Mining oe 
&& 67 3,800 West End ¢ a 8: 78 ae = ~ ccnp Py new 105% : 
’ r . 1 3 1 -% Sot owe sounc 
1% 86 2,400 Wayne > oal 1% 1% 5,000 Iron Blossom l i 
144% 6 200 Willys Corp ctfs of dep 14% 14% s08 Aiptek . 105 
20% «7 800 Willys 1st pf 20% 15 aah “a eyeing K 
3 25 100 Wm Davies A 32 32 <,000 Julia Cons M 6 1 ‘ 
. a ; 6,000 Jumbo Ext.... Wk. 108 
STANDARD OIL SUBSIDIARIES 2.000 Jim Butler Tono ae 
20% 16% 13,000 Anglo-Am Oil 20% 19% 11000 Kewanas M Tis 100 
12 8 4,100 Atlantic Lobos ... 12 10% 25,500 Knox Divide..... 9544 
100 4% 90 Buckeye Pipe 100 3,900 Jerome Verde Dev W% 102% ’ 
79% 26 Eureka Pipe Line ---103 103 2,700 Kerr Lake ............ 1% 101% 4 “ 
28 10 Crescent Pipe Line 3434 1,000 Lone Star Cons......... 3 103 Me 
54 40 395 Galena Signal Oil ‘ 2 51 2,000 McNamara Cres... 03 104 1. QU 
183 161 120 Illinois Pipe Line : 2,000 Marsh Mining. We 1 101 rl % 
108 97% 834 Imp Oil (Can) coupon. 6,000 McNamara Mining. ‘ 0G 1 
17% 14 65,100 International Pet »,000 McKinley Darragh 7 OS Wg 
190 Indiana Pipe Line My 4,400 Magma Copper ... ie WK, 1% 
300 National Transit 1% 8,050 Mason Valley... Fa ; 107 4 
20 Northern Pipe Line 12 10,000 Morington Min........ . ) 1067 
295 Ohio Oil ....... .15 1,000 Mohican Copper 
20 Prairie Oil & Gas 9% 6% 19,600 Motherlode Col....... Hi, OG 
210 Prairie Pipe Line 66.27 48,600 National Tin........... 66 Wy 100 
65 South Penn Oil. O06 On 2,000 Nabob C M.... ae ana US 105% - fe 
76% 10,300 Std O of Ky, new, w i. 06.02 15,000 Nevada Silver Horn.... . 0% 1WIn +r % 
92,000 Standard Oil of Ind. .52 26 31,000 Nevada Ophir 
192% 170 O of Nebraska 5 100 New Cornelia.. 
472 390 20S O of Ohio. 25 18 1,000 New Ray M........ 7 
83% 76% 8008 O Ky,new, w i (Blair 147% 124% 195 New Jersey Zinc... 8 87 + 
& Co interim receipts) 83% 81 83% + 1% 6% 3%) Nipissing Mines. . , 60 . 60 
398 341 340 Standard Oil of N ¥ 398 398 27 14 07 9,000 Ohio Copper....... 1% 7! 
32 30 20 Swan & Finch.. 32 32 F 1% 1 2,000 Ray Here M, Inc, w i 14% li f < 
412 299 0 Vacuum Oil ... 412 405 +34 a3 OG 2,000 Prince Con : if, + 
MISCELLANEOUS OILS 10.05 161,000 Rex Con........ 6 
3 ; 100 Aleon Oil Corp ; 3 3 : aba .21 16 2,000 Rochester M..... * 
60 .30 3,000 Allen Oil ... ‘ oo OI 10,000 San Toy Min.......... 8 8 bad 
3 1% 200 Am Fuel Oil pf. 2% 02 14,500 Silver Pick Con & 2454 ly 
04 2 24,000 Allied Oil ... . 12 -O1 12,000 Silver Dale s 2 a + i% 
13 8 16,600 Ark Natural Gas. ™ 49 11,500 Simon Silver Lead i 6 6 + &% 
06 .02 20,000 Amal Royal ..... 35% 4% 14,000 South Am Gold & P.... & 24 2s 1 
85 oO 1,000 Big Indian O. & G 16 10 2,000 Southwest Metals... : 2042 24 % 
24 «1 100 Brazos Oil 03 OL 1,100 Success Min........... 3 Ret 
6 346 59,000 Boone Oil ..... er Oo .03 1,000 Superstition Cons...... .08 03. —.02 (sn i 4 18% 7% + 8 
-78 .57 =120,000 Boston & Wyoming Oil 1s .10 2,000 Standard Silver-Lead...16 . 14 —.03 100 $7 135 Rep of Argent } A 9% Wh %s 
‘% 3% 73,900 Carib Syndicate ....... is .02 63,500 Stewart Mining....... 15 3 118 —.05 101% 95% 124 Swiss G O1% 101% 
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Reviews of Recent Books 
By A. R. Ross 


Arthur Bugene 
Appleton & Co 
his work as a 


and pro- 


BUDGET MAKING By 
Buck. New York D. 
R. BUCK describes 

handbook on the 
cedure on budget making with special 
reference to States, but it has equal 
application for city and country govern- 
ments Those State and 
municipal finances will find Mr. Buck’s 
considerable 


forms 


engaged in 
labors and experiences of 
value, and citizens whose privilege it is 
to provide the sinews of war will find 
much meritorious effort in the pages of 
this volume 

There is nothing 
“ Budget Making.” 
ter-of-fact exegesis of the methods which 
should be adopted by the men engaged 
in this often perplexing and always com- 
Comprehensive facts and 


controversial in 
It is a plain, mat- 


plicated task. 
figures are offered and other samples 
of estimates on makers 
may base their propositions. 

[he expenditures under all forms of 
part 


which budget 


government form so important a 
of the functions of administrative bodies 
that any well thought-out plans for 
systematizing taxation and its eventual 
the most 


The importance of a 


disbursement is worthy of 


serious attention 


Boston 
























MINING 
Net 
Sales High Low La r 
70 Adventure 1 re) ‘ ry 
70 Algomah ™) w “i 
Allouez 2H 2 ut 
1.130 Ahmeek 63 62 2% % 
”) Alaska G M 
4) Am Zine i” it i” 
S10 Anaconda LA rth 
5.110 Arcadian 5, Me 
245 Arizona Cor } i) hy \, 
00 Batopilas mw ” Ww 
100 Butte & Balak Ih ! 1S +.10 
20 Butte & Superior 2 2s 2 + 1 
i> Bingham ius 1D% 1g rm 
2 Calumet & Ariz HO% »s " 1% 
Calumet & Hecla.. 275 273 275 
325 Carson Hill 5 isy 4 1 
2> Centennial 12 12 12 + | 
ISS Chile Coppér i” IS% m9 
20) | tf a 1“ 0 
S80 Copper Range 14% i 4 
1,020 Davis-Daly SS iM S% + % 
120 Daly-West . - 2 2 + 1 
2,270 Kast Butts ..... 12 11% 11% 
6,085 Franklin 2% oh % 
20 Granby 27% 27 27! + 
202 Hancock .. ° i 27 - Ie 
iOn0 Helvetia . 2% 1% 1% 
725 Indiana .. 1% 4 lt 
100 Insp Copper 11% 41%, 11% + 
5,045 Island Creek lf 107 113 
88 Island Creek pf o1 i" 1 
i Isle Royale 25 28 24 
246 Kerr Lake . 1% Me ™% + 
5.455 Keweenaw ie 2% 2% % 
3,660 Lake Copper i LA 1% hs 
1,035 La Salle . 2% 1% 1% le 
4,385 Mass Con 14 ; ; %, 
MX) Mason Valley 2% - “4 + 
5.845 Michigan 6 2% 
5,310 Mayflower mK, mm ) 
288 Mohawk BU 7% whe 
1,650 New Cornelia Is 17% ny + % 
New lIdria 1% Ihy Ie 
Nevada Copper 18 17% 17! 
New River pf 76 75 ris} 
Nipissing 6% tie tig 
North Butte 14 12 18 ‘ 
North Lake “0 “0 ” to 
Ojibway iy ; 
Old Dominion ut 2% 2. hy 
Osceola ‘7 tig “i 
Pond Creek Coa 17% 20 3 
Quincy ° 14 
St Mary's Land 45 it ! 
Shannon i 1% Ms 
Seneca Copper "4 14 
Superior Copper % 4 
8,060 Superior & Boston 2% 1% 15, 
7) South Lake . 90 7h 7 1 
South Utah 10 10 i0 
Trinity cscs 2% 2 24+ &% 
> Tuolumne 1.00 65 oo ol 
Union Land ..... lyk lis 
t S Smelting 41 41% 4 
t' S Smelting pf tine a 
Utah Apex . a, TVA rs 
Utah Con 5% 2% 
Utah Metals 1% l% 4 
Utah Copper 67% 674% +2 
1,285 Victoria 2% 2 
17,546 Winona 4) 1% 4 
> Wolverine 12 
0) Wyandotte oO Mt +1 
RAILROADS 
121 Boston & Albany. .147 14ti + 1 
“10 Boston Elevated so + “y 
1.45 Boston & Maine 264 + 2% 
10 Boston & Me pf 32 
392 Maine Central .. 48 
15 Maine Central pf. 70 ; 
° Norw & Wore pf. 80 sO ‘ 
2.295 New Haver 25 2h + 2% 
tS& Old Colony os Os +10 
“5 Rutland pf 36 i + 1 
24 Vermont & Maas. 87 87 
205 West Hnd rt Wy 
174 West End pf OOK “oOo 
MISCELLANEOUS 
20 Am Ag Chemical. 40 sw% 0% + % 
12 Am Ag Ghem pf. ts “a7 GS 1 
165 Am Prneu Serv ls ! + 
85 Am Pneu Serv pf. 13% 13% 13% +4 %, 
100 Am Oil & Eng... A b ) 
Am Sugar TH% 73% 76% + 2% 
Am Sugar pf 100 9s 100 + 1% 
Am Tel & Tel a4 120% 123% + 34 








proper system of budgets has been rec- 


ognized of late years in many States 
and cities, and President Harding ap- 
preciated it to the extent of recom- 


mending it to Congress, which adopted 
it. The advantageous outcome has yet 
to be experienced, but there can be no 
doubt as to its efficacy. There is nv 
subject of greater interest for the gen- 
eral than the appropriation of 
national and other funds, and those who 
care to see how budget making may be 
exalted into a fine should study 
Mr. Buck’s volume in all its elaborate 
detail. 

The paragraphs in the book relating 
to the management of the finances of 
New York City and New York State 
may have, no doubt, a peculiar interest 
for readers of THE ANNALIST. Mr. Buck 
tells us that the city a Board of 
Estimate and Apportionment with a 
budget staff working continuously under 
the direction of The de- 
partmental estimates are transmitted to 
the the and he 
assigns examiners to tigate and 


public 


art 


has 


its Secretary. 


Secretary of board, 


inve 

















‘ Higt A Last ¢ 
‘ Am We T 44 v2 V3, 
106 Am Woolen pf 105% «10: 105% + 3 
24 Ar skeag (ni 105% 106 
25 Amoskea pf N14 s 83% + ‘ 
! Art M al Cons 17% ‘ 17% 
0 At, Guif & W I pf 2 2 24 
Atlas Tack 21% 19 i” - 2% 
675 Boston Mex Met. .20 16 16 
40) Century Stee 10 10 10 
o> East Boston Land ¢ 4 Fh %, 
sO tern Mfe 11% 11 * 
1.000 Eastern S § tit ti 1% 
>) Eastern S 5S pf 47 17 + & 
0 Melis Klectri« 172 160 7 
1,435 Elder Corp 11 10% Ie 
6%) Gardner Motor 144% 1444 1% 
126 Gen Llectri« 1644 161% % 
G 1k14 17 1% 
% 24 % 
4 49 14 
i4 ly 
M4 , 4 
8S re Ti OT 
2 21% be, 
2 vs + 4 
11 10 iy 
72 71 72 + 1 
8 67 67% + 
sol RS RO + 
Vv ati 23% 24 
Linotype 1D] 149% 151 ‘3 
Riv Power 21 21 21% + Ky 
4 Miss Riv Pow pf. 80% 7 80% + 2% 
$82 Nat'l Leather 10 % 1% - & 
20 New England Tel.117' 114 115 2% 
216 New England Oi 1 My 4 + 1 
650 Orpheum 11% 19 , 
25 Pacific Mills 1 165 + 1 
y Pullman 125% 125 4 
Reece But'hole M 14! 14% 
» South Phosphate 9 9 
5 Simms Magneto ) 114 1% 1% 
Swift & Co 102% 101 102% + % 
2 7 Swift Internat’! 21 A 20 + 
forrington 70 67% 68% + 3) 
T G Plant pf SO SO SO 
United Drug 70 70 70 
United Drug ist pf 46% 16 16 
United Fruit 144% 140% 143 ly 
‘ United Shoe M 4314 au 41 2 
United Shoe M pf. 26% 26 26% My 
Un Twist Prill ig Sy m4 + % 
7 Ventura Oi 27% 26% 26% 
1 Waldort ‘ 0) 20 29 2 
y Waltham Watch O% 10 10 1 
> Waltham W pf 41 “? 10% % 
Walworth Mfg 11% 10% 10% % 
Warren Bros +1 20 1A 2 
Warren Br Ist pf. 36 35 36 
Warren Br 2d pf. 41 “ 10 
6 Wickwire Steel 16 16 16 
BONDS 
S1I5000 A, G & W I 5s ss bt a 57% + 1% 
16,000 Chi June 5s ly + lk 
1,000 Carson Hill 7s 2 
4,000 Copper Range 5 + 1 
1.000 Hood Rubber 7s Ms 
20,000 Int Cement 8s ™ 
6.000 K CM & B 5s 1 
1,000 Mass Gas 4%s8 
19,000 Miss Riv Pow 5s + 1% 
4,000 New Eng Tel 5s + 2% 
2.000 Seneca Copper 48s . 
12,000 Swift & Co 5a + 1% 
41,000 Warren Bros 7%s 1 
&, De... + %& 





Pittsburgh 


STOCKS 


Sales 
40 Am W. Glass pf 
Am Vit Products 
Am W G Mach 
Am W G Mach pf 





Arkansas Gas 
Barnsdall “‘ A 
tarnsdall “BB 
Carnegie L & Z 
Cons Ice 

Cons Ice pf 
Guffy Gillespic 
Ind Brewing 
Lone Star Gas 
Mtrs L & H 
Nat Fireproof... 9 
Nat Fireproof pf. 20 
Ohio Fuel Oil 
Ohio Fuel Supply 
Oklahoma Gas 
Pitts Coal pf 
Pitts Brewing : 
135 Pitts Brewing pf 











1m) Pitts Mt Shasta 2 
2555 Pitts Oil & Gas % 
44 Pitts Plate Glass..154 
6.770 Salt Creek Con.. 2 
5,000 San Toy....... OT 
310 Tidal Osage 14 
837 U S Glass 53 
218 Union Gas 


1,020 W' house Air Br 
125 W'house Electri 
0 West Penn 








Transactions on Out-of-Town 


| 





report on the items of the various re- 
quests. The estimates are then assem- 
bled and, with the reports of the exam- 
iners, are turned over to the board 
for its action. The board may ask for 
additional information and may assign 
members of the staff to make special 
investigations. Prior to 1918 the inves- 
tigation of the budget estimates was 
conducted by the Bureau of Personal 
Service and the Bureau of Contract 
Supervision, but these offices were abol- 
ished and their staffs placed directly 
under the Secretary of the Board of 
Estimate and Apportionment so as to 
place the members of the board in direct 
contact with the investigating sources 
of information. 

In the State Legislature the Chair- 
men of the Finance and the Ways and 
Means Committees each appoints a clerk, 
an accountant and a stenographer to 
assist in the preparation of the budget. 

Mr. Buck provides a fund of impor- 
tant data bearing on the cost of budget 
work, and there is a valuable discussion 
as to questions to be decided in issuing 


Philadelphia 


STOCKS 
Net 
Sales High Last Ch’ge 
180 Alliance Ins - 3 22 
212 Am Gas .......... 4 
10,468 Am Stores es 116 7 


1223 Am Stores Ist pf 
17 Am Stores 24 pf 
830 Am Railways . ” 
204 Am Railways pf 
125 Brill J G. cece 
175 Cramp & Sons 
10 Cambria Steel 
250 Con Trac N J 
175 Cramp & Sons.... 
Elec Stor Battery 
-c Stor Bat new 
2%) Erie Lighting Co. 26 
5 Fourth St N_ Bk..300 
insur of N A.. .. 35 
Keystone Tel .... 10 
Little Schuylkill... 38 
Lake Superior ~ 
Lehigh Nav coos TU% 73 77™% +1 
L Val Transit 
Lit Brothers ...., 27 27 27 
Minehill .......... 48 iS 8 
Pa CL & P pf.... 55% 
Pennsylvania Salt. 
$} Phila Co cum pf.. 
30 Phila Co pf..... 
4,670 Phila Electric 
2,969 Phila Electric pf. 
530 Phila Ins Wire.... 
10 Phila N 
23 Phil Ger & N.....117 
11,293 Phila Rap Transit. 3: 
™) Phila & Western. 
2 Phila Traction 

















5 Phil & West pf.. ; 
1,185 Tonopoh Belmont 
50 Tonopah Mining .. 
10 United Cos N J.. 
1,485 Union Traction 
2,286 Union Gas Imp... 
Un Gas Imp pf.. 
421 War 1 @ 8S........ 
45 W Jersey & S S.. 
,260 York Railway -- 23% 
150 York Railway pf.. 36% 
BONDS. 
Elec 5s 84% 83 &3 
N J Ss 





$5,500 Am Gas & 
1,000 Con Trac 
19,000 Elec & P 
3,000 Equit Gas 5s..... 
14,000 Interstate Ry 5s. 
1,000 Keystone Tel 
2,000 Lake Sup Inc 
1,000 Leh Nav ec 
Val 6s.. 
3,000 L, Val ts 192° 
14,000 Peo Pass is 
41,000 Phila Co con 5s 
89,400 Phila Elec 5s... 
93,000 Phila Elec ° 
11,000 Un Rys 4s. 
2,000 Un Rys 5s.. 

1,000 York Ry 5s.... 








10% 


Baltimore 


STOCKS 





Ne 
Sales High Low Ch’ ge 
% Alabama Co...... OO 30 ° 
> Arundel Corp...... 34% 34 
60 At C L of Com.. 
2 Baltimore Bank. 
190 Baltimore Tube. .. 
Baltimore Brick pf 
Benesch .....+.++ ¢ 
Benesch pf...... 
Cent T Sugar.. 







Celestine Oil..... »t 
Com. Bank........12 
100 Com Credit........ 51 
246 Com Credit pf.... 
160 Com Credit 
76 Con Coal.... 
Com Power ... 
58 Con Power pf 
710 Cosden pf . 
75 Equitable Trust 
2 Fidelity Trust.....2% 
7F&M 
89 Fidelity & Dep.... 
82 Houston Oil pf. 
Maryland Gas 
20 Mfrs Finance.... 
41 Mer & M Bank. 
73 Mt Ver C M pf... 
11 Monon Power..... 
445 New Ams Cas'lty. 3 
08 Pa Water Poper. .107 
9 Pub Serv Bld pf.. 98 
2,170 Un Rys & Elec... 
267 U S Fidelity..... 
205 Wash, B & 
131 Wash, 








BONDS 
5,000 Ala Co gen 6s8.... 82% 8214 
1,000 Bali Elect 5s..... 4g 


Markets” 





bonds. The classification of budget in- 
formation claims much attention, and 
there is a chapter on estimate forms 
which will be found of value to the 
authorities. There is lucid comment on 
accounting methods, and all the other 
practical details of budget making are 


treated in a clear and dignified way, 
devoid of technicalities. Mr. Buck pays 
well-deserved compliment to his asso- 


ciates of the Bureau of Municipal Re- 
search for their helpful co-operation. 





RAILWAY EMPLOYES 
RAILROADS Washington, 
ernment Printing Office 


REPLY TO 
D. ¢ 


THE 


Gov- 


HIS is a reprint of reports on hear- 

ings before the United States Senate 
Committee on Interstate Commerce on 
questions raised by differences between 
the railroads and their employes. The 
evidence relates to revenues and expenses 
of railroads which report to the Inter- 
state Commerce Commission. The 
title is given to this evidence obviously 
because of the expert testimony pre- 
sented by Dr. Frank J. Warne, to which 
the whole volume is devoted. The reports 
conclude with the sitting of the commit- 
tee on Dec. 3, 1921. 


above 


Sales High Low iI ( t 
2,000 Balt Traction 5s.. 9% 98 8 
2,000 Charis Con El 5s.. 83% 83% & 
1,000 City & S, Wash 5s 82 S82 SZ 

36,000 City 4s, 1951 96% - 
3,000 City 4s, 1957 
1,000 City 4s, 1958 

60,000 City 4s, 1961 


19,000 Con Coal ts 








356,000 Con Coal 5s sols SSK RR, \% 

2,000 Con Coal 4%s.. 88% RR, RI 

3,000 Con Gas 4s R4 84 R4 

4.000 Con Power 10K ra 

20,000 Con Power 0: 1 

21,000 Con Power err , 
Con Power 100 1% 
Con Power 100 ! 
Cosden tis 00 
Elkhorn 6s “ jt SA , 
Fla Cent & P 6s 8 g 









Fairm Coal 5s N33 

Ga & Ala C is 79% 

Ga C & N 5s SS s 

Maryland Blec 5s 4 94 

Macon D & §S 5s 0 0 

Monon Val Tr 7s SK 98% ad 

Monon Val Tr 5s.. 82% 81% 8214 14 

North Balt 5s.... 98 98 8 

Pa W & P 97 7 1% 

Potomac Val 5s. % ’ 

Un Rys & El 4s 72¥ 7 

Un Rys 6s, 1949 98% 99 

Un Rys & El Ine. 55 54% 

Un Rys & El 6s...100 Hoy, 

Un Rys fd <s. 77% T7% 214 

Wash, B & A 5s.. 78% 78% (i. = 
1,000 Wash & Can...... 8&3 8&3 N3 


Chicago 


STOCKS 











» Am Radiator 
A Decker pf 




















Aemeer pl. occs.cs 
Armour Leather.. 2 
Armour Leath pf. 88 NH% x6 % 
Beaverboard ...... 7 7 7 
Beaverboarg ctfs. 5 5 
Booth Fish ‘ y 6% f I, 
Booth Fish pf.. 34 5 1 
Case Plow.... - 5% 4% 1% 
Case Plow ist pf. 28% 28% 28 
Case Plow 2d pf.. 10 9% 9 
Chi C & Con..... 1% 1 1% 
5 Chi C & N pf.... 7% 7 7 
Chi Elev pf...... 5 5 5 1, 
Chi Rys, Series 2 4 
Com Edison e+e 13S i“~ + & 
Continental Motor S } 1 
Cudahy Packing 6 h 
Deere & Co pf i2 
Diamond Match 112 
Ear! Motor %4 
Godchaux Sugar t 
Gt Lakes PD & D 
Hartman 4 4 
Hupp Motor ~ %e 
Hupp Motor pf lus 
Illinois Brick.. 70 1 
Illinois Steel ee ; ‘. 
Libby, McN & L 2%, 1K 
Lindsay Light 47 1%, 
390 Midwest Utilities 3451 % 
474 Midwest Util p pf " 
415 Midwest Util pf 74 
175 Mitchell Motor... at ) - 
,450 Montgomery Ward 22 19%, 21% 2 
,736 Nat Leather... 10% 10 10 
3? Nat Leather, old 2% 2% 2 

1,506 Pick (A) oe 2 27 1% 

26,200 Piggly Wiggly $514 1% 
50 Public Service 134 % 
95 Public Service pf 9 

Quaker Oats pf ) 

Reo Motor. ‘ 

Stand Gas & El " 1 
Stand Gas & E} 40514 4 
Stewart-Warner 10% 

Swift & Co 102 l 

20,300 Swift Internat’! 20% \% 
615 Temtor ma . 2 2% 2% 4 

6,000 Thompson (J R).. 50 47 410% 

18,200 Un Carb & Car. 59 7 1D Pa 
115 Un Iron Works... 7% 7% 7 te 
100 Un Paperboard... 14% 14% 14% 

390 Un Light & Ry.... 55% 54% 15, My 
200 Un Light & Ry pf. 75% £75 75 he 
50 Vesta Battery 6 1% 

5,830 Wahl Co ° 68 214 

1,000 Western Knit M 6 
863 Wrigley a % 

1,837 Yellow Mfg SS 1 

2,410 Yellow Taxi 7s 

BON DS 

$3,000 Chi City Ry 5s.... 80 SA) “i 

0,000 Chi C & C 5s. 5O%K 50 4 

14,000 Chi Rys 5s.... 81 80% 81 

6,000 Chi Rys 5s Ser A 69% 68% 69 ‘ 

6.000 Chi Rys is ser B. 48% 48% w#y% + A 

2,000 Chi Rys adj 4s 26 26 2 +1 

1,000 Com Edison 6s. 105% 105% 105% 

2,000 People’s Gas 5s 89% 89% 89% +°14 

2,000 So Side Ely S44 86 si - 


4 
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panies as well as in the case of the Steel operaors of Government-owned tonnage Company, after spirited bidding b 0) i 
Corporation are said to be in excess of ship- could not buy the ships when offered for Steamship Line. The Shipping B 
ments. This was especially true of the Steel sale, these ships would not be sold to the ported no more sales of tonnags ing 
Corporation for the month of March judging big Eastern lines. They fear that the “ snip- With American shipbuilding at a low : clair f 
from the recent statement of unfinished busi- ping monopoly ’* may buy the ships, operat- announcement has been made that the M ) ive gone t 
ness on the books at the close of that month. ing from the outports, and discontinue them. chants and Miners Transportation Com} been intr 
The coal strike situation has been It has been indicated that the Democrats proposes to award contracts soon for ) yn which wv 
sible for an exceptionally sharp adva will stand firm for this provision and it is construction of two 368-foot passer to 
the price of pig iron. This product believed that the Republicans will consent for the coastwise trade. The Fed rs f 
the past week was quoted as high to the retention of this feature Chairman building Company of Kearny, N ; Hon of cont 
Eastern Pennsylvania, as compar‘ Lasker of the Shipping Board has testificd owned by the United States Steel « r Percen Fleet 
a ton in the previous week. Advance of that the board expects to dispos of the tion—was the low’ bidder for the w 
from $1.50 to $3 per ton were reported in ships now in active ope in thirty $875,000 each. On April 1 there w p Owner \ 
p other sections of the country. Prices of fin- months after the passage of the tons of tank steame rs un le re t ti © memb«s 
4 ished products also advanced further during Another amendment, proposed ind sup- American shipyards This forme t ‘ ttee t ae?" 
7 the week, sheets, bars and plates now being ported by substantial interests, is that rail- of the transoceanic constructior \ to be paid te 
on a level of $1.60 a hundred pounds, as roads be prevented from operating boats on as the ship subsidy bill is passed it powner 
compared with a recent rate of $1.50. One the inland waterways. Theodore Brent, Fed- lieved that there will be a reviva | 
independent is quoting $1.70. In tl ase of erai manager of the Warrior River Barge construction of special types of hip H t t« ver 
the Steel Corporation, however, ynserva- Line has requested the Joint Congressional ever, it is evident that there will be r » WO! Accordir 
tive policy is being adopted in nnection Committee to insert a provision in the new virtually on steamers of low pe t British at 
with the advances of the past week, in spite legislation, taking authority for the super- standard types, as the Shipping on of 28.9 
of a recent announcement that it would meet vision of rates from the Interstate Com- a large number of vessels of this ty1 Be owns 
the prices quoted by competitor At the merce Commission and turning it over to the sale at prices that are said to be $4{ t id to the a1 
time the Steel Corporation let this be known Shipping board With the ship subsidy: below the price of replacemer ; line { 
it was said that the advances would be mad. hearings the most absorbing subject before The Shipping Board has announces tk a1] are , 
if they. were considered justified. In view of the shipping industry throughout the world, will rename all of the post-war Ameri vessels, $1,104 
this it was assumed that the leadir facto} it has become evident that the sponsors of built passenger liners The ‘ hi; £1.824.000 
in the trade considered some f past the bill will press for immediate action It bear the names of former Preside if iT are . 
week’s advances unjustified is evident, however, that a flood of amend Leviathan will be the Pri sident 1 f $12,528, 06 
Another interesting development , tt ments will be offered as soon as it reaches while the Lone Star State will be the hant fleet 
trade was the announcement of the sale of the floor of the House of Representatives dent Roose velt ed American Lir 
$10.000.000 bonds by two subsidiari« of the and the Senate ; : The validity of agreements nd cont t + wt ibsid 
Steel Corporation ‘the first financir to be The price of American tonnage continues signed by Admiral W. S. Benson w um to t 
jertaken in eight vears The proceeds to be almost nominal At an auction sal was the lone member of the Ship | , Sed 
a ax fae ) e sins Ht t in New York on April 20, the 11,500 dead- from March until June, 1921, ha eer 
— gga crem ee eS at oa weight ton freighter Poznan, formerly the held by the Claims Commission The a in the fr 
— se: tube Rony This wil yg German cargo carrier Mark, was sold for the ment made by the Shipping Boa x nd act 
30 ‘to < oes ae on Oe caumueweiie ‘tube sum of $253,000 to the Luckenback Steamship Standifer Construction Compar f \ 
capacity. The announcement of I ications ——e en ee _ oe ad e 
struction was considered the more rk 
able in view of the belief prevailins hort 
time ago that the steel industry would never 
again receive sufficient business to keep all 


of its plants busy, including those con 
structed during the war to meet the nes 
of those years. 


Successful Oil Companies — 


Textiles 





more especially in finished ar 


ished cotton goods, divided interé st witl ™ ‘ _ 
the tariff in the textile trades last week 7 h TS 
The tariff, of course, led in tre comment of I he Intrinsic Value of T's if 
the week. A surprising amount of criticism 


of} the bill as it now stands was heard, wher e — 
it is considered that the clott trade ure Outstanding Securities 


almost solidly on the side of prot 


[ “more ‘espe business in. certain directions 











Buying of unfinished cotton goods by thx 

bleachers and converters wa easil the 
week's feature in the local market Thi 
buying was to some extent due t the re- Do you know the facts about the « 
flection of the improved consum« lemand a - ted in? 
for finished materials, but for the t part securities you are interested in 

¥ it was attributed to the realization the 
merchandise was cheap at the fi es it 4 c , 
could be obtained. That the makers of the There are many elements which aff 
goods were extremely bullish of the future : : ill 
was shown by their refusal to trade very far ing values. The investor or trader 
ahead at the prevailing figures In almost ’ : sts 
all cases the deliveries sold did not run much only a company’s capacity for produ 
past the middle of May. Many th tra : a “reaga mf 
actions involved goods for immediate sh but also the location and acr: age Ol 
an See Se eeres Seeman facilities for distribution and market 
seasonable merchandise for dress purposes 
the rest of the market for cotton goods did ter and integrity of its management. 
not reflect the activity seen in the unfinished nee 
fabrics. Some additional export business wa be familiar with the technical mar! ey 
put through, but trading in that direction 7 : " 
was hardly as active as it had beer issues in which they may be inter 

The principal question of the week in the ‘ 
woolens and worsteds trade was whether or , a 
not the latter goods would be advanced in To keep its readers well informed of 
proportion to the increases recently mad x 
on woolens by the largest factor in the in inany Way may affect the vaiues ot 
dustry Opinions were divided in the mat P ‘ 
: ity, The Wall Street Journal has 


ter, in view of the general lack of 
for cloths of this nature at the presse 
but the indications were that something 
the way of an advance would be 
Wherever else it may be found pleas 


who specialize in gathering news 
and the various individual oil compa 

prospect of higher cloth prices growing ; 5¢ 3 ; “an h 

of the tariff is anything but alluring to the ing it in such a manner that it can be 


clothiers. Having their troubles in doing cal 

business with clothing prices at their present advantage. 
levels, they! are wondering just what is going 
to happen to their business when the inevit Ge i i — ea 
able increases in manufactured garments t the facts before eee Rea 
have to be made. 














The silk manufacturers are again face to 

face with trouble. With buying of finished 

silks considerably subnormal, despite the at- 

tempts made to stimulate business by cut- e a ree ourna 
ting prices in certain directions, the again 

ace a rising market for raw silks Duc 





largely to the claimed shortage of the raw ae 
material, prices advanced materially in the 
American market during the week in syn : 


pathy with the firmer tone to the primary 
centres. 





LISTED OIL SECURITIES 
LAG BEHIND OTHER STOCKS 


—the National Authorit» 
on Money and Finance 



































































Excepting) for dress fabrics and some kinds | 
of household merchandise made from flax, | 
not a great deal of trading took place ir ONLY THREE OILS ON NEW YORK STOCK EX 
linens in this market. The same was true : . 
abroad, from all accounts In thi trade CHANGE SRILANG ABOVE TER TESS A New York City representative 
the tariff question seems to be less seriously 1921 TO PRICES . i its “ial 
regarded than in some of the others, due to ee request and explain — (ee 
the almost complete lack of domesti Meny Stondard Industrial and Rail Stocke Better High 
é petition, but efforts to fight the I of 1981—Mexicen Petroleum Doing Record Busi- 
ae rates _ be made. If this eres Sass cee naraee im SUBSCRIPTION PRICE . $ 
successful, it is openly asserte: ved pty ets: —_ > 2 
resultant advances will be passed pay. Cutting Leas Audible TRIAL SUBSCRIPTION . . $1. I | 
consumer. (Sample Copies on Request 
sar ~veeeh : tion Oil stocks are lagging bebi her listed ts P P : 
‘Trading in the burlaps was rather light, Although they initiated tia, sibindgs see tae 
— reports current that the bulk of the ‘- oredigpe two weeks ago revived the forward movemeny, 7 
usiness whic ge ree nly | When other stocks appeared t . oaly three | f off 
slight pe Ly Fy a, ae a A" | ol ctesks are exlling above thelr 1981 bighe Telephone Broad 0001—Dept. | F 
Sst SS 1e€ §6quoted prices While elle are higher than beginning of 1922, they m 
Nominally the market was stead at un < have not participated in advancing market to the extent or Mail the Attached ( oupon 4 : 
changed levels ether stocks have. This is better appreciated when pers Ff THE 
of other securities is considered. % WALL 
a Guch standard stocks at U. S. Steel common, Amer f/ STREET 
UL ean Car & Foundry,-American Locomotive, American Tel. < 
Py e = @ Tel, Baldwin Locomotive, Lehigh Valley, New York  * 7 apr 
Shipping bey ff,,'Be | Central. Norfolk & Western and Union Pacific are all He Y/ DEPT. 121 
igs a their 1921 top prices. aii +24 ROAD ST 
sof these representative rails and indus- » 44 6B “ 
sive advance in security prices Eee ae , + EWY ,N.Y. 
; ITH the ship subsidy hearings ente: a f price of 20 industrials A characteristic oil erticle fr : NEW YORK,N 
‘ ing the fourth week, the Shipping fee G0: co August 94, 181, to 000 ot Peter's came The Wall Street Journal of Apri < f Please enter my 
i tae Board has announced that it will 24, last, te $3.20 Friday's close 8th. This article showed tat 0 er for one year's 
scrap the section creating a merchant 1. stock Prices ilroad and industrial se P iption for which 
marine haval reserve ahd will amend the ‘ollowing list of important ofl stocks listed on New many ee vill be made when 
bill to provide that at least 66 2-3 per cent days high price dunt cal Aaagh, hens toate cuniee See eerenses to secord : ay 
> Cre sn : oT rice durt: 21 and chi . visual * . . ° ° ‘ 7 . 
of the « rew shall be Amer ican citizens To ness of o stoke ta Santing Gin geteidl commen ae highs, while listed oil securities Ps : < ~s —— * 
the opposition of the marine labor organiza Change had not yet participated in the af — "= 
tions may be attributed the abandonment of Friday's 1921 from , . ? enclose $1.50. 
the reserve. ‘ oe ; | Cattfornis Petroleum bre on Up om advancing market. At that time, 4/ dboonye cdeenaienmansactial 
pith the tentative closing of Shipping ral Menedetcesuc ? the average price of 10 leading y . cain atte ae 
yard expert testimony, it became evident . ” r the e ” epresentat! 
that the representatives of the Middle West oil stocks was 71. Today - J nice ean pap 
' and South would insist upon an amendment average price of these same 10 f 
requiring the Government to continue for a stocks is approximately 75. ee _ 
Hi period of at least five years the operation of ra ae _ 
services and trade routes established through 4 
Address. em mei 
4 





the medium of managing agents. Spokesme 
for the Mississippi Valley pA a no por a 
the South Atlantic States Association in- | aoe ” 
sisted that their interests should be pro- 

tected, so that, in the event that th« present 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Government 
Loans 
Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest House in America Dealing 
Exclusively in Government Bonds 


U. S. 


New York—Bostor—Pittsburgh 
Detroit—Chicago—St. Louis 














ROBINSON & CO. 
U. S. Government Bonds 
Investment Securities 
26 ici ieai Tacs ; ~— York 
Members New York Stock Bachange 


Trading Department 


Railroad Bonds 
Foreign Government Bonds 
Public Utility Bonds Public Utility Stocks 
Unlisted Industrial Stock 
Short Term Notes 


A. A. HOUSMAN & co. 





Member hange 

2@ Broad Street, New York. Tel. Rector 6880 
Private wires to leading cites 
_ | 
' Short Term Notes 
| — Sold & Quoted 
Beowim of the New York, Chicago and 
Boston Exchanges 
49 Wall &t. New York City 
Phone 6144 Hanover 














STA “a D 


Odd Lots of Bought and 
Standard Oil 1 Sold at the 
Market 


Stocks L 
CARL H.PFORZHEIMER & CQ 


Phone 4860-1-2-3-4 Broad 25 Broad St., N. Y. 








Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 


_ 














New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 














| Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
@QVBRNMENT, . RR. BONDS 
a4 BROAD STREET, NEW YORA 


Tel. Broad 1723-4; 7130-9; 5234-5 

















Metropolitan Edison 6's & 8's 
Shaffer Oil| & Kefining 6's, 1929 
Constantine Refining 6's, 1922-26 





Empire Kefining 6’s, 1927 





Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 
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7 w.0o Pynchon & Co., 111 ay te 813 
4 N7 w.0O Pynchon & Co., 111 y N.Y. ¢ ector 813 
Rt w.o Pynchon & Co., 111 iway, N. Y. C Rector 813 
79 SU Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
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ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. ) VERTISEMENTS. 
Open S it M k O | | 
* Ay 
> 
Dp ecurity arket pen Security Marke 
t RAILROADS—Continued INDUSTRIAL AND MISCELI Continued 
! Bid Offered Bid Offered 
Mobile & Birm. P. L.5s, J.&J."45 90 W.O Py N. ¥ 
Me ‘ - O. nchon & C 3 a : é ‘a ‘sg 2 > Ist Gs. °3! K ; 1 
Mobile & Birm. gen. 4s, 45. 71 74 Acoma n M. Sinton: ao Drea’ " : Rete a7 omg =~ ... —— _ oa. Qe? ¢ ‘ is -~ sorte ais 
a Ls 3d ext. 4s, 7 S2 Pynchon & Co., 111 Broadway, N. ¥. C . Rector 813 Sen. Coal Sn ot a ——- $ ‘ oe Recto or 81 
an. & T. ref. 61 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Con. Coal Co 0 8 s C......Reetor 813 
a & Ohio ist tis 102% O4 Pynchon & Co., 111 Broadway, mm. Be Oe -Rector 813 Crew Levick Cc 1 So I "4 # Re or 61: 
y. ¢ Fg te Mex. 5s, 69% 0 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 ] Cuba Co. 6s, 1955 ; 60 rs - : John 6428 
N O. Gt. North. 5s, ee 4 : Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Cuban Telephone Ist 5s, 1951 ae 75 76 A io he Was eet ‘7 
N. O. Gt. North. Ist 5s, ’55 54 55 A. A. Housman & Co., 20 Broad St., N.Y-C...Rector 6330 ]| Dominion Coal ist 5s, 1940. Xe 6... Bere 
New Haven 7% (when issued) 724% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ . Broad ) Donner Ste i ist & p m. 5s 78 N Y.c "R r Bis 
New Haven ds .. 80 4 Jerome B. Sullivan & Co., 42 B’way, N.Y. -Broad 7130 Empire Ret. Co ist & col ” 68,'27 0 \ y N r.c 
Newp. & Cin Bags. Hes, J.4J.,°45 37 W.O Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Federal S ee Tae , a ‘ 
N. ¥., Chi. & St. , "31. 99% 100% Pynchon & Co., 111 Broadway, N. Y¥. C......Rector 813 ence Sugar Ret. Ge, || 4 ‘ef Bo 
| N. Y., Pa. & O. R93 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Gen. Baie eer 28, eg “« Be Ee Westen 
N. Y., Pa. & O. 4%, » 9 Bennett M. Minton, 30 Broad St., N. ¥. C....Broad 4379 | Gen. Baking Co. Ist Gs, 0 é} Be. Me 
ef N. Y., Susq. & W. re 656 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 | yinjc eg ieiboe ne i ae 
Norf. & South. ist 5s, 87 W.O Pynchon & Co., 111 Broadway, N. Y. C Rector 813 |} jyom + Siurn Corp. 1s ) ae Be 
Norf. & South. gen. 5s 7f w. oOo Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 “pean I - of Spokane n = Y. ¢ 
Peoria & East. 1st 4s, 40 77 78 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Jones & Laughlin Stl. ist j ; N. ¥. C. 
Pere Marg., L. & E River . P nes cigs 2 Jefferson & Clearfield Coa! 
4%s, F. & A., 1932...... g9 «92 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 sets cast ti Doan capi ect So 
St. Louis & Cairo 4s, J. & J.. 31 3 87 Pynchon & Co., il1 Broadway, N. Y. C...... Rector 813 nee I. & S, Co.ist5s,°26 0 5 x way, N. Y. C 
St. L. S. F. gen. 5s, 3 9 99 Pynchon & Co., 111 Broadway, N. Y. C...... hee 0 ee art sah. ian 
Gt. Paul 4s............ 62% 63 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..--Broad 7130 || ytiral: Ketd., Ist 4s, 1924. + ee, Se ae 
Stephensville, N. & S s — wee 2. 5. 0. iat a a ; me Ke Cs: sane * 
& J., 1940. 79 80 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 Sonn se sae a pe ") ‘ : aN -a* “ise or 313 
Toledo Terminal 1st s, -. 79% SO% Pynchon & Co., i11 Broadway, N. Y. C...... Rector 813 ep ctelgge an i Ref. Ge ; at a Rector 813 
Toronto, H. & B. 4s, J. & D., ‘46 80 82 Pynchon & Co., 111 Broadway, N. Y. C Rector 818. | ones Ch tt. @Coal ist 98,59 of ma swear, 22> =. s Rector S18 
Union Term. Co. (Dailas, Tex.) = zara ( oal ist 5 1955 seeeee 69 r way N Y Cc Rector 813 
Ast 5s, 1942 .. wa ; a 94 ) Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 ‘ro tg cage 6": ronan a NY > C..-.-- Rector 815 
Vicks, Shreve. & "Pac 5s, '°41 389 1 Pynchon & Co., 111 Broadway, N. Y. C...... Rector $13 Rosit: "C in ge Np 1. ist 4 “9 re ’ See ae y. a “heap S me 
Wabash st lien term. 48, 1954.. 68 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 Sen a Chi oth 4 ae = saab oe ie ed — sep 
Wabash Ist . 7 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 St eh eg “2 Sat et ; , on way, N. ¥. C...... “merce 
Wabash 2d r. & A. a SS Pynchon & Co., 111 Broadway, N. Y. C. -Rector 8154 Sher oi o a i “ I or Aas Ae ‘eae ~ pa, By he mvectes 
! Wab., Tol. & C. ist 4s,M.&S.,"41 76 Pynchon & Co., 111 Broadway, N. Y.C. RterMel wea a. N. ¥.C Rector 818 
W. Va. & Pitts. 4s, A. & O., "WO. 78% Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 sticegitketions acme crevice , cmd ‘ 
Wis Cent, Ist gen. 4s, 1949. 78 Pynchon & Co., 111 Broadway, N. Y. ¢ .Rector 813 Sherwin & Williams Paint fis,’41 1 yt iSt., N. ¥.C Broad 4379 
Wis.Cen.,Sup. & Dul.4s,M.&N 7s 7! Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 | 5 Shef.Stl.&I.s.f.6% notes,’29 ay, N. ¥. C .-Rector 81 
Wis. Cent. ref. 4s, A. & O., 7 73 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 a gg 3 ha rocess Co. Ist < . way, N. ¥. C -Rector 813 
; rinity Bidgs. Goro. ist i 
AND MISCELLANEOUS aon Ra 
; Adams Exp. Co. col. trust Pynchon & Co., 111 Broadway, N. ¥. C. -Rector 813 Two Ree tor St. Corp. ist mtg . : 
Advance Rumely s. f. deb. 5 Pynchon & Co., 111 Breadway, N. Y. C. tector 813 loan 6s, 1935............. y tector 8 
! Air Reduction Co. deb. 7s, 1930. 101% 103 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81; U. S. Light & Heat Ist 6s { ne Rector 81 
Am. Thread Gs, 1938... 107 103 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 Utah Fuel Co. Ist 5s, 1! “ Rector 813 
Am. Can deb. 5s, 1928. 96 98 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Ward Baking Co. Ist 6s : Rector 813 
Asbestos Corp. of Can. 1st 5 80 , John Nickerson Jr., 61 Broadway, N.Y. Bowl. Gr. 6840 Wayne Coal Co. ist s. f. 6s, "37 Rect 13 
B. B. & R. Knight ist 7s 9 96 Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 West India Sugar Finance 7s,’20 . + John 6428 
Bell Tel. of Canada 5s, 19 9 be Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 West India Sugar Financ 7s.'29 IS P Rect 
Booth Fisheries 6s, 1926.. 2 75 OW Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Webster Coal & "42 2 Recto 
Can. Car & Foundry ist 6s, ’39 6 6) Alfred F. Ingold & Co., 74 B'’way, N.Y.C..Bowl. Gr. 1454 Woodward I. Co, 2 ( tex 8 
, ~~ . 
S OCK | t . 
ividends Declar ed and Awaiting Payment toe ransactions —Bonds 
pstian ius tneaaed toate iin nadie A ina. aa rOCKS, SHARES 
" STEAM RAILROADS. Pe- Pay- Books | Pr A April 22, 19 
Pe- Pay Books Company Rate. riod. able Close. | Company. Rate. riod 122 1921 1920 
Company. Rate. riod. able. lose Cent. Oil & Gas S. pf... 2 Q May 1 Apr. 25 | Mullins Body pf........ QM 254 412.564 
Atch., Top. & S. F.. 1% Q June 1 May 5 | Cedar Rapids Mf. & Pr. 4% Q May 15 Apr. 30 | Nat. Enam. & Stp. a 1% Q Jur ) ) SRK 473.887 
Great Northern Ore....$2 — Apr. 29 Apr. 17 Chicago Pneumatic Tool. 1 Q Apr. 25> *Apr. 15 Nat. Enam. & Stp. pf.. 1% Q Se ( S 103.82 
BM. V. Getral vcs: coonr Se OO Mag J Mar. 31 Chi Wilm. & Frank }.Nat. Enam. & Stp. pf... 1% Q@ D ‘ 694 aig 
Norfolk & Western pf... 1 Q May 19 Apr. 29] Coal pf Q May 1 *Apr. 20 | Nash Motors pf... 1% Q Me rat aa 
Northern Pacific 1% Q May Apr. 12 | Cities Service ... aac 6 TE Bee 2 Apr. 15 Nat. Biscuit 1 qo 3 ; 
Pere Marquette prior pf 1% Q May *Apr. 15 | Cities Service ae: Se ae Oe i: 1% Q M so idiiad 
| ear .$1.66 2-3 May *Apr. 15 | ft 2S 2 Se % M May 1 Apr. 15 | Nat. Lead pf........... 1% Q J pig estis 
Do pf. aubeadbabeeabes 1 Acc May 1 *Apr. 15 Cities Service = .-- t% M June 1 May 15 N. Y. & H. Ros. Min Q AI 7 panda 5,05), 260 3,6 
Pitts. & West Va. pf.. 1% Q May May 3 Cities Service ....... 1% Ex. June 1 May 15 | New Central Coal M . 52,014,815 
Reading ist pf.. ..0e Q June 8 May 23 Be of. @ Ot. Biccccss £ M June 1 May 15 | New Cornelia Copper.. .2% QM DS (PAR VALU E) 
STREE r RAILWAYS. | Clinchfield Coal Cor. pf. 4 Q May Apr. 25 | National Tea pf........ 1% Q Mi: 
Columbus R., P. & L. Columbia Petroleum.. 1 M.May 1 Apr. 20 Pac. G. & E. 1st pf. 1 Q M: MW § 
DE., A nsecccsrees 1% — July | June 15 | Commonwealth-Edi. Co..2 Q May 1 Apr. 15 WO CONE. Glo iscaccscccs 1% Q May 9,737 OO) 
it lS Txccdccecccce 1% — May Apr. 22 Cudahy Packing pf..... 34% S May 1 Apr. 21 | Pac. Power & Lt. pf.. 1% Q May 2,7 11,044,100 
Duquesne Light pf...... 14% Q May 1 Apr. 1 | Cin. Tob. Warehouse pf.$1 Q May 15 *May 2 | Peerless Truck & M lie QJ { P 6,155,500 9 
Dallas Pr. & Light pf.. 1% Q May 1 Apr. 30 Consol. Iee. (Pitts.) pf..75¢ Q Apr. 20 Apr. 10 } Peerless Truck & M. Tse «6©Q Ser MK 8,620,004) 19 
Mil, El. Ry. & L. 6% pf.. 1% Q May 1 *Apr. 20 Consolidation Coal .... 1% Q Apr. 29 *Apr. 15 } Peerless Truck & M.. iy Q De 5, 05-4 OW) 
Montreal Tramways acon Q May Apr. 19 Consol. Utilities pf 1% Q May 1 Apr. 20 | Penmans, Ltd. .......... 2 QM a a eas a 
Montreal L., H. & P. pf. Q May 1s Apr. 30 Cosden & Co....... oo G Mag 1. AME. Si BOGE csicccccccsccssce ts Q M $49,977,100 § 
Philadelphia Co. ......-- Tie Q Apr. 29° Apr. 1 Consolidation Coal .... 1% Q Apr. 20 Apr. 15 Penn. Sugar ...... ae Q Apr. 30 “uy OIE 998 030 1.248 
ee OPPO $1.50 — May 1 Apr. 1 | Davis Cotton Mills..... 1% Q June 10 | Phillips-Jones Corp. pf.. 1% Sp ee aan ye “ 
Public Service Invest.... 1 Q May Apr. 15 | Diamond Match ........ 2 @ i May 31 | Phillips Petroleum 1% Gealings compare as 
RA *. ie aR a 1% Q Ma; Apr. 15 | Dominion Coal pf. 1% Q May 1 Apr. 13 Pittsburgh Coal 1% Q 95 4 BS: Oh aa eg 
rans an ae a iritne os =e . on | 22,°22 April 23.’2 ( 
power Di. ‘ - ~— 1% Q May aie to Dominion Steel pf...... 1% Q May . Apr. 15 Sn ren 1% Q ~ P 000 po 956.000 $4 
i Onc at 1% Ace Ma May 1 Dominion Bridge . =a Q May 15 Apr. 29 | Pittsburgh Steel pf a Q $ eer B4 
Ws As: WE co ccscsans 1% Q Apr. 29 *Apr. 19 | Du Pont de N. Powder.. 1% Q May 1 *Apr. 20 | piggiy Wiggly St. C Q Ju eM) aeseen ine “Ht seuweeteys 
BANKS _ | Du P. Chem. com. & pf.20c Q May 5 *Apr. 25 Plant (T. G.) 1st Q Apr. 2 4 4,416,500 -+- 14,14 ’ 
Pacific Nest éncnnsbuweeen - 2 _ 1 rod i Durham Hos. Mills pf.. 1% Q May 1 Apr. 20 Portland G. & Coke Q Ma 2,000 ) 
RMGEEED, 2a sn orn ccee cn aneie 2 Ex.May 1 Apr. <> | ia. El. Ill, Boston.....3  Q May 1 Apr. 15 | postum Cereai 1 0 71,000 
Corn Exchange .. 5 Q May 1 Apr. 29 | »} . : - ‘ patum. Cereal ....ccce — Ma il, 
os" NEOUS | Eisenlohr & Bros....... 144 Q May 15 May ; Do RE Saas — i — 
_ INDUSTRIAL AND MISCELLANEOL | Elgin National Watch .. 2 Q May 1 Apr. 20 | ee gee May see = 
Allied Chem & Dye Cor. #1. 00 Q May 1 Apr. 14 | Elec. Bond & Sh. pf.... 1% Q May Apr. 18 a a eee ee . Geta scien a da 
Allis-Chalmers Mfg . May lo Apr. 24 | Exchange Buffet ......50t Q Apr. 29 *Apr. 3 Prairie Oil & Gas. oe Ex. Apt e — ee 
Am. Acceptance Apr. 28 Apr. 20 Eureka Pipe Line.. at ae Q@ May 1. Apr. Proctor & Gamble 8% - Q Ap a ones 
Do pf. ......-+ Apr. 28 Apr. 20 | Rverett Mills : - Ow i foc | Ce } See o> Q May 
Am. Bank Note May Apr. 28 | Fajardo Sugar .. .. 1% Q May 1 Apr. 20 -ullman Co “2 ST A 
Am. Dist. Apr. 29 Apr. 15 | enaiin P.-Lasky pf.... 2 * Q May 1 *Apr. 15 Procter & Gamble 5 Q de Verages—Bonds 
Am. Cigar .........-.-. _ = 1) | Federal Sugar Refining. 1% Q May 1 *Apr. 21 — = pf a se 1% Q “ 
Am. Coal ............ ey og DME catcdeddoncass.xen 1% May 1 *Apr. 21 Russell Motor Car pf... 1% Q \ f TV S 
Am. Brake Mar. 31 Mar. 24 | rederal Refining i% Q May 1 Apr. 21 | Savannah Sugar pf... -. 1% Q ‘TY-FIVE RAILROADS 
OOD” aA IRR Mar. 31 Mar. 24 NR cspmckenks se % Q May 1 Apr. 21 | Salt Creek Prod. Assn.20c Q . - 
Am. Gas & Elec........ May 1 Apr. 13 te eae 1% Q May 1 Mar.22 | Salt Creek Prod. Assn.10c Ex Net Same Day 
Am. Glue ........... May 1 Apr. 22 | wall River Q May 1 Apr. 20 | St. Lawrence Fi. Mills. 1% Q Low Last Ch'gs Last Yr 
Am. Ice Apr. 25 *Apr. 7 Firestone T. Q May 15 May 1 DO ph. eres ieee eeeves 1% Q 62.59 + .50 
Do pf Apr. 25 *Apr. 7 | Fisher Body $2.90 — May 1 *Apr. 21 | Seaconnet Mills -...... 1) Q Ma 3 “ 
am. Light @ Trac...... May 1 Apr. 13 ae Gas RRR 1% Q May 1 *Apr. 21 | Shaffer Oil & Rfg. pf... 1% Q Apr. 29 M t 661.63 7 
Am. Light & Trac...... May 1 Apr. 13 Ft. Worth P. & pf... 1% Q May 1. Apr. 15 St. Mary’s Min. Land. “$2. 00 — Apr. 27 ¥ 60 62.36 ( 
iM. svrhontapeg ce 2 May 1 Apr. 13 Franklin (H.H.) fad pf. 1% Q May 1 Apr. 20 Simmons Co. pf.......- 1% Q Ma y )  é 
Am. La F. F. x¢ «6Q May 15 May 1 General Motors 6% pf... 1% Q May 1 Apr. 7 Sinclair Con. Oil pf..... 2 Q Ma ne 62.64 T <a 
Am Locomotive 1% Q Mar.3i Mar. 13 Do 6% deb. stock...... 1% Q May 1 Apr. 7 | Southern Wis. Electric... Q Apr. 2 , 20D 8662.18 = O14 ’ 
eae 1% Q Mar. 31 Mar. 13 Do 7% deb. stock ". 1% Q May 1 Apr. 7 Shove Cotton Mills.... Q Mz \ 6 62.84 OG 0 
Am uits. le, a acaatbeniat 14 Q June30 ..--.. Gen, Tire & Rubber....2. Q May 1 ........ | Standard Ol, Ky... “apr: ¢ nwt , . 
a a) a macirtagade 1% Q Sep. 30) ...... Gillette Safety Razor.... 2%StkJune 1 May 1 Stern Bros. pf....... *M rWENTY-FIVE INDUST RIALS 
DO BE ccccccccccoccese 1% Q Dec. 31 _ .««--- - General Cigar ....... 1% Q May 1 Apr. 24 Stern Bros. pf.........+ °A 
Am. Rah .$1 Q June 30 *June 15 BT a idnkes idem 1% Q June 1 May 24 Stand. Oil Ohio pf. 3 une *Apr 1.56 95.47 0) 
> aga aialeanipe nant 1% Q May 15 *May -& Tie dal. ? ce a Q July 1 June 24 Sterling Products on A 13.18 93.85 1.62 4 
Am. Soda Fountain 1% @ 4 Apr. 30 Gillette Safety Razor.. .$ Q June 1 May 1 en oes & Eng. . 4 95.20 $1.35 7 
Am. Shipbuilding ; 1% @Q Apr. 10 Gillette Safety Razor. » Stk June 1 May 1 reer Mfg. Co. pf... o> 95.34 + .14 
Do (extra) S = Apr. 10 | Gossard (H.W.) & Co.pf 1% Q May 1 Apr. 25 | Stewart-Warner 2 6.17) + 18S 
Do pf ....-- 1% Q Apr. 10 | Green Watch pf ......-. 1% Q May 1 Apr. 20 = s. Steel ist pf. . 87 96.16 = 301 0 
Pg eager i rs ae 7 Harb.-Walker Refrac... 1% Q June 1 May 20 | qee,s4pPhin ssc ee: iS Ma 
m ater Works pf... 15 saa) ee eee ; July 20 July 10 a a - COMBINE — 
Aseelaas Mix. ......02 $1.50 Q Apr. 21 a wie ae. o May 1 Ane 38 Trenton Pot. cum. 25 A j ED AVERAGE 50 STOCKS 
Am. Tel. & Cable. - 1% @ May 31 Hodgman Rubber pf.. Q May 1 Apr. 24 a ge Paneer pf.. . or oe 78.08 79.03 + 10 
j Atlas Powder pf........ 1% Q Homestake Mining .. M Apr. 2 Apr. 20 nited Dyewood pf...... a — < 773k 7.86 1.17 67.38 
Associated Oil .........-. 1% Q Houghton Co. El. L © — May 1 *Apr. 15 Do do .......-++44- a 17.57 7 78 + 2 727 
Associated Dry Goods..$1.00 Q Hupp Motor Car pf.....25c Q May 1 Apr. 15 D0 dO... . sere seen eens 23 1 van ‘eee i M 
ere 1% Q Idaho Power pf......... 1% @ May 1 Apr. 15 | United Drug ist pf. May 1 Af 783 629 6+ (a) 4 
ee eee 1% Q lll. Nor. Utilities pf.... 1% Q May 1 Apr. 15 | United Drug 2d pf....... June 1 A i ME og Soe 
Art Metal Construction. .25c Q Indiana Pipe Line ...... 2 Q May 15 Apr. 24 Se Lega Mining. 15¢ Apr. 28 Ay 28 19.50 +. C9.) 
Atlantic Refining ...... 1% Q Indiana Pipe Line....... 2 Ex. May 15 Apr. 24 inited Elec. Secur. pf.. 3% — May 1 *Ar 
Austin, Nich. & Co. pf.. 1% @Q Ingersoll-Rand ...... 2% Apr. 29 *Apr. 14 Union Oil of Cal....... 2 .Q Apr. 28) A} BONDS—FORTY ISSUES 
Bangor Ry. & El....... % — Intertype Corp. .------- $1. Q May 15 May 1 | Union Oil of Cal. 3 Ex. Apr. 28 A wn 
Barnhart Bros. & Spin % Ipswich Mills pf. i21% Q May 1. Apr. 20 1g Lay Sharing. %c Q o “ a wae 
ist 2d pf ...-++-6- 1 Qi Int. Nickel pf. -- 1% Q May 1 Apr. 18 a see EE 4 an : . ot 
Barnard Mfg. ....... 2 @Q Iron Products pf... 2 Q May 15 *May 1 vu. 8. Cc. 1 P. & Fdy. pf iy Q Jun 15 J Close Change 192 
Bethlehem Steel 8% pf.. 2 Q Kaministiquia Power. 2 Q May 15 Apr. 30 U. 8 B.C. I. P. & Fay. pf. 1% Q Ser <4 os ie 4 a 
Do 8% seer eereeeeces 2 Q Kaufmann Dept. Stores $1 Q May 1 Apr. 20 U. 8. C. I. P. & Fay. pf- I” @ i ; y ~ 
Do 8% pf.....c-cccccee 2 Q Kelly-Spring. Tire pf Q May 15 May 1 U sone Rubber Ist pf.... 2 . Apr. 29 iy + .05 
Beach Royalties Corp.. 2 M } Kelsey Wheel pf..... Q May 1 Apr. 20 Union T. C. com. & pf.. 1% Q June 1 M + .21 
Bigelow-Hart. Carpet 1% Q } d Kellogg Sw. & Supply. Q Apr. 20 Apr. 24 Vacuum Oil acoiieieticd tached 3 ae > 1 M — 07 Y 
Bond & Mt. Guar........ Q Mz Kress (S. H.) Co.... Q May 1 Apr. 20 | Vacuum Oil ..... Ex os + .20 69.164 
Bourne Cotton Mills.... 3 Q } 1 : Lancaster Mills pf é Q May 1. Apr. 21 ae a 0. Fields. 25c - 2 
British Emp. Steel pf. B 1% Q May 1 5 Lee Rubber & T. Corp.. Q June 1 May 15 jo is 2 <i ta Stock Yearly ighs 1S— ; 
Brandram-Henderson ... 1% — May 1 Apr. 1 Lima Locomotive pf.. Q May 1 Apr. 15 Do 2d pf Q 27 M F y Highs and Lows—Bonds 
Brandram-Henderson .. 1% — Dec. 1 Nov. 1 | Loose-W. Biscuit 2d pf.. Q May 1 *Apr. 18 | Wahl Co. M 1 AY OCKS ——40 BONDS—— 
. . ’ s 9 A : x Co M l M iene ts 
Brill (J. G.) & Co. pf... 1% Q May 1 Apr. 21 | Lowell Electric Light... 24 Q May 1 Apr. 15 Wahi C ss 
Brown Shoe pf...... ---.1% Q May 1 Apr. 20 | Lincoln Mfg. .... Q May 1 Apr. 18 | Wahl Co. i M I tow High Low 
Buckeye Pipe Line...... $2. Q Junel5 Apr. 21 Lindsay Light of .. 1% Q May 1. Apr. 28 Warwick Iron & Steel . .30c 15 At 66.21 Jan. 80.33 Apr. 75.01 Jan 
Burns Bros. . ..2+-$2 Q May 15 May 1 | Lord & Taylor ist pf....1% Q June 1 May 20 | Westing. E. Mfg.... Q 29 M 58.35 June 76.31 Nov. 67.56 June 
Burns Bros. ...50c Ex. May 15 May 1 Luther Mfg. : ae Q May 1 Apr. 18 Wells Fargo Exp.......2% §S 20 M 62.70 Dec. 73.14 Oct. 65.57 May 
De Claas B....-ccccss We Q May 15 May 1 Martin-Parry .. : Oc Q June 1 May 15 Westinghouse A. B...- fl Q Apr. 29 M 69.73 Jan. 79.05 June 71.05 Dec 
Do prior pf........+.-- 1% Q May 1 Apr. 21 | McIntyre Porcupine M.. 5 — May 1 Apr. 1 | Wilcox Oil & Gas......10¢ @Q May i Aj 64.12 Jan. 82.36 Nov. 75.65 Sep 
Butler Bros. ..... -. 3% Q May 15 Apr. 29 | Miami Copper esau eae > Q May 15 *May 1 | Woolworth (F. W.) ....2 Q June 1 M 57.43 Dec. 89.48 Jan. 74.24 Dec 
Cape Breton Elec vt eee — May 1 Apr. 15 Mass. as Cos. Q May 1 Apr. 15 Woolworth (Fr. W.).... 2 Ex. June 1 Ma 1916 80.91 Apr. 89.48 Nov. 86.19 Apr 
Carolina P. & L. 1% Q May 1 Apr. 17 | Michigan Drop Forge..25c M May 1 Apr. 25 | Yellow Cab Mtg........ 60c M May Ar 191 14.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
Gal. Packing Corp......$1.50 Q June 15 May 31 | Middle West Util. pf.. Q May 1 Apr. 15 | Yellow Cab Mtg. 0c M June Mi 1s 57.41 July 89.42 Feb. 81.42 D 
Cal.-Oregon Power pf... 1% Q Apr. 25 Apr. 15 | Montreal L., H. & Pr Q@ May 15 Apr. 99 | Yellow Cab Mis....-... we m= say 19 Jan. 63.09 June 92.31 Jan, 95.45 Dee 
Canadian Explosives 1% Q Apr. 30 *Mar. 31 | Morris Plan ... , Q@ May 1 Apr. 25 *Holders of record: books do not ie } Jan = 09 June 92.31 Jan. 85.45 le 
Canadian Converters. . 1% Q May 15 Apr. 29 Motor Products ...... Q May 1 Apr. 20 tPayable in stock. 3 Sep 24 Feb. ..... 
Canada Cement, Ltd.,pf. 1% Q May 16 Apr. 30 Montreal Water & Pwr. — Apr. 29 Apr. 25 tPayable in scrip. 84.41 June 69.57 Sep. .......- 
Cartier, Inc., pf....-..- 1% Q-Apr. 20 Apr. 15 De  Fenean — Apr. 29 Apr. 25 Four months. 
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